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Fifty Millionaires and the “HOW” 


The last twenty-five years will go down in American history as thé era of the Multi- 


millionaires and Business Giants. 


tentates: 


Shipping; Magnates of Shoes; Cameras, Tel 
Such names as Rockefeller, Morgan, Carnégie 


heim, etc., etc., will live in. the memory of men for generations. 
Who are these men, by what means-and methods did they rise from utter poverty ‘to 
enormous wealth and power? 
That is just what. B. C.. Forbes wanted to know—that is why he.-went to those big men 


themselves and asked them, the “How” of their incredible success. 


him he tells us in “Men Who Are Making América.” 
We get more true help from one chapter of the actual life of these business giants than 


from a dozen books on efficiency. These men did 
for themselves and their associates. 
they tell it themselves through the medium of B. 
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boys than about any other thing con- 
nected with Armour & Company. The 
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to select men of ability. How Armour & 
Company saved the day in the 1914 panic 
on the Chicago Board of Trade. Troubles 
of a rich man. Knowing the employees 
or aaa The Armour Institute of Tech- 
nology 


ALFRED C. BEDFORD 
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An office boy who became an account- 
to do more than was ex- 
The new. Standard. Oil 
generation. No mofe secrecy at 26 Broad- 
way. Sound advice to would-be million- 
aires. How many chances for success has 
a@ young man to-day? What A. C. Bed- 
ford learned from handling ribbons as 
stock clerk, The danger of palming off 
on a customer something he does not 
want. Tying up with Standard Oil. Why 
Alfred C. Bedford was chosen as the most 
promising of 60,000 employees. Etc. 
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HOW he runs a $500,000,000-a-year busl- 


ness. 
HOW he got control of billions 
HOW he became head of Standard Oil of 


HOW he invented the telephone. 
he organized the Steel Trust. 
he oe see a J. P. Morgan partnership 


he made millions in shoes. 

he built the Tobacco Trust. 

he handles big deals 

he made and sold millions of kodaks. 
he i d the ph 

he conquered foreign markets. 

et ae $60,000,000 profit in one 


oe work his title of *‘the Dest practi- 
cal banker in America. 
he saved the Steel Trust. 
he manages the U. S. Steel. 
he leads New England banking. 
he built the Panama Canal 
he controlled the Copper Industry. 
he found the El Dorado. 

HOW he directs large corporations. 

HO he raised a bank’s deposits from 
$2,000,000 to $500,000,000. 

HOW he established great light and power 





HOW a railroad was built in the wilder- 
ness. 
HOW he rules the New York Life Insur- 


ance Co. 
HOW international Harvester is managed. 
HOW ie took hold where his father left off. 
HOW ~ | developed the chemical industry 


0 ca. 
HOW he put a cash register in every store. 
HOW he made dynamos out of life insur- 
ance agents. 
HOW he became president of the largest 
bank outside of New York. 
HOW he made Standard Oil 
HOW he gets 140,000 orders a day by mail. 
HOW he developed Anaconda, Inspiration, 
Montana Power, etc. 
HOW he = the largest railroads in 


the country. 

HOW he created Bethlehem Steel. 
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retail busin 

HOW he made ‘St. “Louis the hardware 
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HOW the greatest banking organization in 
the country was built. 

HOW he solves knotty banking problems. 

HOW 94,000 automobiles” were made and 
80 months. 

HOW a large packing industry is run. 

HOW he secured over 700,000,000 cus- 
tomers. 
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This has been the age of the new Kings; Princes and Po- 
Kings of Oil; Copper, Gold, Coal and Banking; Princes of Motors, Steel, Tobacco, 
hone, Electricity, Gas, Retail Stores and Packing. 


Schwab, Armour, Frick, DuPont, Guggen- 
What those men told 


not write theories—they made millions 
It is worth a great deal to all of us to know “How,” as 
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took risks. When Bethlehem was bank- 
rupt. Schwab and Kitchener. $500,000,000 
in war orders. Instill confidence and 
enthusiasm in your men. 
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Great achievements of the president of 
Anaconda Copper. How he did it. ee 
no romance in his life. Trained in 
general store. Six months to find a job. 
Not more than $150 a month at 30. Buy- 

ing stock in banks. Buying out Heinze. 
A faculty for handling big things. Law- 
suits involving $200,000,000. Anaconda. 
Inspiration. Montana Power. The genius 
of electrification. Unusual amount of 
business sense. 


T. COLEMAN DU PONT 
Dynamite and Skyscrapers 


Building a $30,000,000 office building 
because the idea . soveniee 
the Equitable Lif pany 
ted to make ‘it @ mutual company. 
Handling an war with- 
out any delay and without strikes. Plac- 
ing of ps me and premiums. The 
secret of on. The six highest 
paid men ‘a the staff are the cheapest 
labor in the plant. A man who never 
liked work. Didn’t give a. snap for money. 
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A Motor Romance 


ree hundred and fifty dollars on 

.. Eighty thousand dollars debts, 
eighty dollars in cash. When a man must 
be a financier. Starting with bicycles. 
No money, no experience. blessing in 
disguise.- Selling books didn’t pay. Work- 
ing in a laundry. Believed in advertising. 
One thing to sell, but another to collect. 
One thousand cars a day. 
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Merchants Clerks Customers Bankers 


Wholesalers 





No merchant should do the 


work a machine can do for him 





y doing 15 important things in 3 seconds, a National Cash Register— 


Prevents disputes and stops losses. 


aa! eereE” * 


Prevents carelessness and forgetfulness. 

Increases the merchant’s trade and profits. 
Makes better clerks by showing what each does. 
Gives quick service and prevents overtime work. 


Enables the merchant to give facts about his business 
to banker and wholesaler. 





More than pays for itself out of the money it saves. 








A demonstration of the register best suited to your business will prove these statements. 
Let our salesman show it to you. This will place you under no obligation. 





The National Cash Register Company, Dayton, Ohio 





















To Dept. 189 
The National Cash Register Company, Dayton, Ohio 


I would like to know how a National Cash Register enforces system 
in business, how it prevents carelessness, how it stops mistakes—how it 
would actually save me money. Please have your representative call and 
explain this system to me in detail. I understand this will place me under 
no obligation. 

















The N. C, R. receipt:makes every customer Name Business 
the merchant’s inspector. 








Address : No. of Clerks 
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Expert Guiddnee for Investors 








at....our expense 


It wit not cost you a cent. We 
will mail: them a copy of Forbes 
without: any expense whatever to 


you and: without obligation. on | 


your’ part. or theirs. 
- We: feel: sure that they will find 
it most enjoyable and helpful.. 
~ We will send them one or, if 
ou wish, two numbers of Forbes 
agazine as briefly described be- 
low, two of the very best numbers 
we ever published. We have a 
few copies on hand and it will be 
a pleasure for us to give’ you this 
opportunity to favor’your friends: 


November 24th issue 
SOME OF THE FEATURES: _. 
When Schwab Saw Kitchener. 


Exclusive description of the h'‘storic meet- 
ing between the War Lord of England and 
the Steel King of America. 


Key to the Door of Success: Work. 


I am the foundation of ‘all business. 

I am the fount of all prosperity. 

I am the salt that gives life the savour, 
etc. 


Don’t Be a Deadhead. 


Work your way or you don’t go, etc. 


His Idea Brought Millions. 


Story of one of the biggest advertising 
campaigns ever conceived and executed. 


How to Win a Better Job. 


Practical suggestions from a live wire. 


December 8th issue 


SOME OF THE FEATURES: 
The Squatter 


Are you a squatter just filling a place? 
Just sitting and drawing your pay, etc.? 
Key to the Door of Success: Po- 
liteness. 
Politeness is the hall mark of the gentle- 
man and gentlewoman, etc. 
Getting the One Job You Want. 


A fact story stating fully how a young man 
with pluck and persistency won the one job 
in the country which he desired. 


How to Cut Coal Bills. 


Teaching firemen. Using special tools. 
Making shorter shifts, etc. 


Either one or both of. these numbers 
will be mailed by us Free without any 
« obligation. whatever to. those of your 


friends whose names you will write 


below. Kindly use the coupon. 


B. C. Forbes Publishing Co., 
120 Broadway, New York. 
Gentlemen: 
As per your offer, please send sample 
copy of Forbes Magazine to the follow- 
ing list: 





This magazine enjoys the con- 
fidence of its readers in very 
gtatifying meweure:“ One conse- 
quence is that: it is swamped 
with requests for specific advice 


\on what ‘“securities. to buy, 


whether to sell issues owned, 


-\ how to invest funds on hand so 


as to produce, with safety, a 
rate of income demanded by the 
present high’ cost’ of living. 


To merit and retain this confi- 
dence of our readers it is essen- 
tial that we give only the best 
and most mature advice possible 
and that no recommendations 
be made without the most thor- 
ough investigation. Offhand, su- 
Perficial advice is apt to prove 
costly to those who receive it and 
act upon.- it. .The only. -way 


FORBES MAGAZINE can hope 

to do justice to itself and to ts 
clients is to make a ch for 
its services. Advice that s worth 


having .is worth payi \ fora 
“something for nothin t 
usually work out sati 2 


A fee of $5 will be harget for 
this’ servicé- Investors othpany 


expert ‘guidance must acc 


their_inquiries with a re 

for this amount, ad 
“Investors’ Service, Forbes Mag- 
azine, Equitable ag New 
York City.” 


All inquiries will bel treated 
confidentially and replies in each 


’ case given by niail, although ex- 


tracts may be printed from re- 
plies of general interest. 


Investors’ Service, Forbes Magazine, 120 Broadway, New York 


























news of the war. 


people. 


Exclusive 
Pictures 


inthis week’s issue en- 
able Leslie’s readers to 
- see for themselves the 


This is a great fea- 
ture of Leslie’s each 
week—but only one of 
the features which have 
made Leslie’s so popu- 
lar with the American 


Current editions, 495,000. 








_ Leslie’s Illustrated 
_ Weekly Newspaper 
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“DEVOTED TO INVESTMENT FINANCE 


AND THE 
HUMAN SIDE OF BUSINESS 


Vol. 1, No. 11 


15¢ a copy 


COMING FEATURES 


The personality of the man selected to direct the el 
chases of all war supplies for the United States Gov- 
ernment aid the Allied Governments is not known to the 
majority of Americans. Edward E. Stettinius, buyer-in- 
chief for the Allies before America entered the war, 
performed one of the most notable business feats of the 





whole world. The Editor of this Magazine has been . 


fortunate in inducing Mr. Stettinius to tell fully and 
frankly of his methods.. An engrossingly interesting 
article ongMf. Stettinius and his work is scheduled 
for our #@xt issue. ‘ 


How swindlers are filching millions and millions of 
dollars from: the pockets of. the unwary through the 
sale of worthless stocks in oil and mining and other 
companies.j$ touched upon in this issue and will‘ be 
further fiéated in a novel manner. Thé United States 
Treasury Has‘need of every dollar it can gather for war 
purposes, and to.allow these fakirs to take so much 
money fram the-public is a double crime under existing 
conditions... Fhe, Situation calls for immediate and dras- 
tic action by the authorities, 


No industry is more vital at this stage than shipbuild- 
ing... Asy@lways, the men behind the achievement in- 
terest th@®public quite as keenly as the work achieved. 
This Magazine has conducted not only a survey of 
what haS Been done, but has délved deeper and will 
print a’ remarkable series of articles on the men re- 

erefor. While politics and politicians domi- 
ipbuilding. program, there was nothing 
usron and delay. Now that business men are 
being platéd in power, more effective action is being 
witnessed, .* ‘ 


After the war of swords will come the war of com- 
meree, Et is’ as essential to train our young business 
army as it is to-train our soldiers. From ‘the pén of 
an authority on the education and stimulation of young 
men in busingss, this Magazine will publish a valuable 
series of articles. They will be both educational and 
inspirationals ‘They will tell young men how to increase 
their worth to their employers—how to increase their 
earning power. The Editors of this Magazine are con- 
vinced that efforts of this kind-are of incalculable 
value to the country. 


Life Tagurauiee get sige for Women” will be an- 
alyzed -in ‘ah early cle designed to help women to 
select the, ki of insurance they think they could sell 
best, and?t6 tell ‘them how to get in touch with this 
field of opportunity in which women have been very 
successful. “New training schools for “Women in Rail- 
road Work” is another suggestive article. In addition 
to the regular features of the Woman in Business De- 
partment, there will be published a series of sugges- 
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Chairman, U,. S, Steel: Corporation 
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How he qualified for the greatest industrial executive position in the world is told in this issue. 
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“With all thy getting get Understanding.” 


FACT AND 


Young, men should - accumulate 

... money; old men should distribute 

THE LOVE it... The way some rich old fellows 
Se squeeze the pennies has often made 


me sad. I know millionaires with - 


one, foot in the grave whom, it positively hurts to spend 
a quarter.. They will haggle and quarrel sickeningly to 
beat down tradespeople and others in matters involving 
the most picayune sums, They will scheme and plan 
to get the better. of everybody with whom ‘they have 
any dealings. Some of us who. occasionally indulge in 
giving an old woman a five cent piece for a one cent 
newspaper are accounted fools by these old misers. 

I have often wondered what they expect to'get out of 
it all. I can’t understand what satisfaction they: derive 
from their niggardly tactics. They have far more money 
than they will ever use and more than their dependents 
need, * You. would .think . that. men, in, such, positions, 
knowing. that they are,shortly; to ghuffle off, would get 
a lot of satisfying fun by daily doing little deeds. of kind- 
ness, by giving away little sums here and there, by mak- 
ing glad the heart of little urchins and aged persons 
striving to earn a’scanty livelihood. It is not that these 
men are afraid they. will pauperize anyone; they simply 
are too darned stingy to part with a nickel they. can hold 
on to by-hook or. by, crook.) © -, QMS 

What a glorious sch of fun-they miss! 0.7: 

a 

Study the latest photographs. of the ‘Kaiser and see 
how he has aged. His dream has turned into a night- 
mare. The day for tyranny has passed. 

O48... 
When we have a broken tooth, we 
employ a dentist. When a pipe 
bursts, we send for a plumber. 
When. we want a haircut, we seek 
out a barber. When our automo- 
bile breaks down, we engage a me- 

chanic. When our coal supply breaks down, we send 
for—a professor. 

To state the case in this way shows how ridiculous 
was the selection of Professor Garfield to spuf mines 
to produce more coal and to expedite the transporta- 
tion of the coal mined. He would be as much at-home 
down in a coal mine or in a freight yard as a Hottentot 
would be in a chemical laboratory. Nobody. but Presi- 
dent Wilson expected any greater results than we have 
received. It is one. thing to sit in a.cloistered study..or 
a classroom and theorize; it is a very different thing to 


WHY 
GARFIELD? 


COMMENT 





get down to brass tacks and boss a squad of miners or 
prod a yard full of railroad freight workers into more 
efficient action. 

Theodore N. Vail, that veteran who has given the 
United States.a telephone system compared with which 
the systems of Europe are as toys, has found frum long 
experience that mere theorists make lamentably poor 
ptactical workers. “When your theorist finds that his 
béautiful system doesn’t come out exactly right, he sim- 
ply starts to change his figures and his diagrams—on 
paper. This costs nothing—on paper. But when you 
make mistakes in carrying out actual work and have to 
undo ‘all: that you have done, it costs money.” 

Theorists, of course, are essential to the world’s prog- 
téss.:: Most things were once only theories, But there 
is-a place for the:theorist and there is a place for the 
practical man:.-The mining -of coal and: the moving of 
it toumarket at a:tirme-when thousands of families are 


shivering’. doés, not callsfor_a theorist, but a hard-work- 


ing, brainy business leader.. 
: Gachield i is hot that man: 


* ok 


Senator Charniberlain has’ at Teast helped: America to 
win the war. ‘Criticism sometimes can effect » more ‘than 
blind commendation. 


ae oe fe, 
-Edward :R.. Stettinius is the best 
-qualified man in America for~the 
great job he has just been selected 
‘by the Government to run. He will 
be in reality our Minister of Muni- 
tions, although his title is Surveyor 
General. of Army Purchases. He is, indeed, the one 
person in'the country who has had the experience neces- 
saty.to grapple with so huge, so complicated, so delicate 
a task, ‘for he is the man who transformed the United 
States into a munition-making country. He it was who 
purchased over $3,000,000,000 of war materials for the 
Allies before America entered the war. He did more 
than merely purchase supplies: he had first to organize 
plants, machinery and tools to produce most of the things 
needed. How efficiently Mr. Stettinius handled the 
whole problem is known to every Allied government 
and to every business leader in the United States. One 
of his rewards was a partnership in J. P. Morgan & Co., 
who picked him for the war-buying job when he was 
president of a match company. 
I once asked Mr. Stettinius: 


STETTINIUS 
THE MAN 
FOR ; 
THE JOB. 


“Just how did you set 








528 - FORBES MAGAZINE 


about turning America into a munition manufacturing 
nation? What were some of your’cardinal principles?” 

“In organizing for the production of war materials, 
we proceeded upon the theory—which we had no occa- 
sion ‘subsequently to abandon—that 9712% of the ef- 
ficiency of a plant lies in the men; and only 214% in 
the bricks, mortar and machinery that make up the 
plant,” he replied. “Given the right stamp of men, we 
believed they would ‘get there.’ We did not begin by 
studying the suitability of plants, but by studying the 
suitability of men. We went on the principle that a man 
who could successfully manufacture sewing machines 
or locomotives or railroad cars could successfully manu- 
facturé munitions, even though he might never havé 
seen a’ shell'in his life. Experience soon proved this 
was the only workable system.” 

‘From this you will see that: Mr. Stettinias i is a student 

of'‘human nature. As democracy advances, as the 
workers come more and more to the front and assert 
themselves, this faculty of handling: men becomes of 
transcendent importance in carrying out any large prob- 
lem or achievement. After all, everything. has to be 
done through men and by men. No individual can ac- 
complish much in the ‘field of business or industry un- 
less he can gather about him the right kind of co-workers 
and infuse them with enthusiasm and loyalty and con- 
fidence. 
- Working as division heads under Mr. Stettinius. will 
be 'such stalwarts as Samuel McRoberts, heretofore ore 
of the executive managers of the National City Bank of 
New York, and Guy E. Tripp, president of the Westing- 
house Electric Co. I venture to predict, however, that 
Mr. Stettinius will be able to.speed up and run the whole 
machine without friction, without creating jealousies, 
without ruffling the sensibilities of any of the business 
giants identified with the work. He is:no blusterer. He 
has no swelled head. . He is just a brainy, tremendously 
energetic, phenomenally efficient business. man -who 
knows what he wants done and knows how to enthuse 
others into having it done. 

Every soldier and sailor in our army and navy— 
every member of the Allied forces, too—should feel 
gratified that Edward R. Stettinius has taken hold of 
the:task of suplying them with the things they need for 
fighting effectively. 

* * * 

How the man who fills the highest 
industrial position in the - whole 
world qualified himself for the job 
is ttotd in “this ‘issue. E. H. Gary, 
head “of ' the United: States Steel 
Corporation, was not trained as an 
expert in steel..: No ‘mere: expert’ in steel could fill the 
position as' Judge Gary fills it.. The duties 'call for more 
than technical knowledge. They call: for a thorough 
grasp of ‘the fundamentals of business principles, for 
mastery‘ of finance, for’ a deep understanding of the 
workings of the human mind. 

Were Judge Gary asked to tell in one or two’ words 
tier ‘he ‘fitted ‘himself for tremendous’ responsibilities, 
and how other men can get on, his reply, in n effect, would 
be: fStuily:and work.” °°: : : 


HOW . 
TO 
GET ON. 


of industry and the sitifulness of idleness. 


His stern New England parents taught him the value 
They saw to 
it that he studied diligently. They taught him that there 
was no short-cut to success. He early realized that, to 
be able to seize opportunities,’ he ‘must fit himself to 
handle them. To do this there was no other.way bit 
to study hard and work intelligently, seeking always to 
comprehend the underlying principles involved. He 
feels so strongly that a young man must do more than 
simply discharge his work by rule-of-thumb, he is so 
ardent a believer in study, that he has lost no oppor- 
tunity to encourage the youth of America to utilize their 
every available hour in broadening their education. He 
is a member of-the’ Advisory Council of the Alexander 
Hamilton Institute,’that great pioneer organization in 
imparting to ‘the* youriger generation of. business men 
the kind .of knowledge that Judge Gary regards as essen- 
tial to the attainment of broad success. . 

In gathering the life stories of America’s most suc- 
cessful business men, I have yet to discover one who 
adhered to an eight-hour-a-day schedule. An: analysis 
of the-career of Judge Gary brings out how assiduously 
he studied and plannéd and toiled to get ahead—and as 
usual, the reward came. 


* * * 


Other belligerents forced their people to speed up 
work to win the war. Here, Garfield tells us to go to 
sleep for two days a week. Instead of: concentrating 
upon bringing coal up to requirements of the nation’s 
industries, all other industries are compelled to halt 
until coal catches up with them. Did ever so..small a 
ae wag so big a dog? 


* * * 


Democracy matches on. A century 
BURNS, anda quarter ago 'the poet Burns, 
POET in-matchless song, foretold the com- 
AND ing of this day of crumbling crowns, 
PROPHET. —.. ‘of worldwide democracy, of ‘man’s 
brotherhood. He was the apostle 
‘of democracy in an'age when ‘democracy’ was at low 
‘ébb. He ridiculed the pomp of kings and belted earls, 
he exposed the hollowness.and the iniquity of autocracy, 
and proclaimec the sovéreignty of the common man— 
“A man’s'a man fora’ ‘that,” “An honest man’s the 
noblest work of God,” wais his réfrain. Scotia’s batt!e- 
song, “Scots ‘Wha Ha’e;” did and for generations has 
done ‘much to kindle a’ spirit of freedom and indepen- 
dence‘in the human breast. 
He once risked his‘own liberty by daringly proposing 
a. toast, not to William Pitt, as he was assigned to do, 
but to George Washington, an act which shocked the 
nobles and’ threatened to land him i in jail. Is there not 
significance in the fact ‘that the only’ human being in 
Scottish history whose birthday i is celebrated ‘by Scotc!i- 


men all over the world is that of this ploughman- -poet, 


this'son of the soil, this advocate and prophet of democ- 
racy, this untitled fariier who distained to’ bow the knee 
to érmine “and proélaimed that’ the day’ was' coming 
“Wher mari to- eae the. — over, ‘shall- brothiers be 
for a’ thatPtznih wiev # 2i 2: tesiree2 bia inoo 
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At the celebration, of the. poet’s birthday in New 
York on the 25th of last month, speakers from. the 
trenches told how Burns is a living vital force and power 
among thousands and thousands of.the soldiers now in 
a death grapple with barbaric autocracy.. The seed im- 
planted by Burns is bearing abundant fruit at the mo- 
ment. and at the place it is. most direly needed. 
“Tyrants fall in every foe; let us do or dee,” is a living, 
throbbing slogan in many - a trench and on many a town 
as men go “over the top.” 

Here is “Scots Wha Ha’e.” If you have difficulty i in 
understanding some of. the poet’s native words, get a 
Scottish friend to translate for you. .And just substi- 
tute “Kaiser” for Edward. 


Scots, wha ha’e wi’ Wallace bled; 
Scots, wham Bruce has aften led; 
Welcome to your gory bed, 

Or to victorie! 


Now’s the day, and now’s the hour; | 

See the front of battle lour; 

See approach proud Edward’s power— 
Chains and slavery! 


Wha would be a traitor knave? 
Wha could fill a coward’s grave? - 
Wha sae base as be a:slave? 

Let him turn and flee! : 


Wha for Scotland’s king and law 
Freedom’s sword will ‘strongly draw, 
Freeman stand, or freeman fa’, 

Let him follow me! 


By oppression’s woes and pains! 

By your sons in servile chains! — 

We will drain our dearest veins, 
But they shall ‘be‘free! 


Lay the proud usurpers low! 

Tyrants fall in every foe! . 

Liberty’s in‘every blow!— °- 

Let'us-do, or dee! 
Sues 

lre ‘you a to syne your" - 1 a. next | Lib- 
y Loan?--’ 
—_ Big om Lt , 

Talk. with. the -foremost financial 
and,.,.business ,leaders | in. America 
about President . Wilson. and nine 
out of every ten will, in course of 
their reply, ;make this. statement: 
“His gravest. defect’ is that, not- 
wit! hstanding all his many. admirable. qualities, he. falls 
short of being big enough to want to have really big men 
around him.” 

When, Mr, Wilson eutaced he White ee. he ‘ad 
puerile prejudice against ;business. men, especially those 
identified, with finance and, banking. ..As I have told be- 
fore, he is reputed to, have replied, when. asked which 


banker he was going to select as Secretary of the Treas- 


WILSON 
BECOMING 
BROADER. 


ury, “No banker; I want only honest men in my Cab- 
inet.” 

Is Wilson now broadening? Is he learning wfider 
stress and trial that the men who can handle business 
problems best are business men? 

Signs are multiplying that circumstances are com- 
pelling him to correct his narrow views. He has been 
hard to convince. I understand that the British authori- 
ties have had a good. deal to. do with inducing him to 
call to his aid the best business brains in the country. 
I know, for example, that shortly after America entered 
the war he was urged , to, select. Edward R. Stettinius, 
the notably successful war. material buyer for the Allies, 
to fill the like position for the U. S, Government;, but 
the suggestion was frowned upon., Pick a member of 
the firm of J. P. Morgan & Company for such an office? 
Perish the thought! Why, the. politicians wouldn’t stand 
for 3t. .. 

The revelations brought out by the Congressional i in- 
vestigators have apparently convinced the President, as 
they most assuredly have convinced the public, that the 
officials with whom he surrounded himself, and also the 
crusted military red-tapists ornamenting governmental 
bureaus, although estimable gentlemen all, are not fitted 
for the colossal task of licking Germany. The weeding- 
out process which has begun should be prosecuted with 
vigor. The very highest positions in the direction of 
the war have been filled in Britain and in France with 
business men of demonstrated ability, not. by ancient 
bureaucrats or by political favorites or by dreamy 
theorists. There are no professors handling such. busi- 
ness problems as President Wilson has entrusted to, Pro- 
fessor Garfield, whose ° haar of the. fuel situation has 
been tragic. | 

Give us business men to handle * ‘the grim business of 
war.” : 

' a 
— - Simmons ® St.. Louis, the 

' world’s largest hardware maker 
MY and nierchant, is a remarkable old 
MISTAKE. .._ gentleman. . He has blended phi- 

; y losophy and the milk of human 

kindness with business.’ He is tol- 
erant of everything except mistakes repeated. I Have 
had a little experience which brings out his regard. for 


_ strict accuracy. He was voted by business men all over 


the country, among whom I took’a referendum, one of 


‘the fifty foremost makers.of America. and in writing. a 
* sketch of his career, I began it thus:. 


“Don’t you want a boy?” . 
“What can you, do, my lad?” A 
“T can do as ‘much’ ‘as any other boy of my age—where 


shall I hang dny. overcoat?” 


The boy was Edward GC Simmons ; the ‘place, a hard- 
ware store in St: Louis; the time; the last day of 1855. 
’ Qn reading the article, Mr. Simmons wrote: meé) this 


note: “You say that I asked, ‘Where;shallI hang: aay 
overcoat ?’,; What I-did-say was, ‘Where shall-I‘hang- my 
: hat? ?’ 
, poor.to own an overcoat.” +). 39 .nuile: 


-Thongh it--was. the middle of- s winter, I was too 


From such beginnings ina spulandben meni rte san 


led im, making--America the gteatest- industrial siatidn 


the world has ever known. 
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Fake promoters and stock swindlers 
. ‘BEWARE are abounding in the land. They 
OF. are finding newly-rich artisans and 

FAKE other workers easy prey. The 

STOCKS. mails are flooded with offers of 
‘ stocks ranging in price from a cent 
to a. dollar, sometimes five dollars or even ten dollars 
a share. Oil ventures are prime favorites. I have re- 
ceived a bushel of glittering cffers during the last few 
months. Some of them are most astutely presented. 
The unsophisticated is made t» feel that he is cheating 
himself and barring his children from a fortune by not 
grasping the opportunity tendered. 

Owners of small Liberty Bonds are being urged to 

dispose of them and buy these miracle-working stocks 
invented by the fakers. The 4% paid by the Govern- 
ment is sneered at. Why take 4% when you can make 
40 or perhaps 400%? This phase of the nation-wide 
swindling should interest the United States Government. 
The postal authorities, whose duty it is to run down 
such thieves, have either fallen asleep or are failing to 
give due publicity to their activities. Whenever such 
knaves are arrested and convicted, the newspapers 
should be supplied with the fullest details, for only by 
citing these can the rank and file of the public be aroused 
‘to what is going on, and thus learn to avoid similar 
pitfalls. 
“Uncle Sam so urgently needs every dollar that can 
be placed in his war chest—an additional ‘$10,000,000,- 
‘000 must be raised by the end of June—that very special 
-efforts should be made now to.round up and herd be- 
hind the bars every swindler engaged in obtaining 
money under false pretenses. 

Is it not possible to frame laws which would compel 
‘the promoters of every new stock issued to submit their 
proposition to the new official, body for scrutinizing all 
applications for capital? Such legislation, if it be feas- 
“ible, would strike at the source of the evil. 


x *. * 


Lincoln grows with the years. The 
world is nearer his ideal today than 
it ever was before. The mighty 
movement for government “of the 
by the people, for the 


OF: THE PEOPLE, 
BY THE PEOPLE, 
FOR THE PEOPLE. people, 

people” is making sensational prog- 
ress. Every brave young American who dons a uni- 
form pledges his life that democracy “shall not perish 


from the earth.” We, too, each in our own station, can 
hasten or hinder the Great Cause. We need but have 
the spirit of Lincoln. That spirit was and is best re- 
flected in these words, words which we can well lay to 
heart at this critical moment in mankind’s history. 


Lincoln’s Gettysburg Address. 


Fourscore and seven years ago our fathers brought 
forth on this continent a new nation, conceived in liberty 
and dedicated to the proposition that all men are created 
equal. Now we are engaged in a great civil war, testing 
whether that nation, or any nation so conceived and so 
dedicated, can long endure. We are met on a great 
battlefield of that-war. We have come to dedicate a 


portion of that field as:a final resting place for those 
who here gave their lives that that nation might live. 

It is altogether fitting and proper that we should do 
this. But in a larger sense we cannot dedicate, we can- 
not consecrate, we cannot hallow this ground. The 
brave men, living and dead, who struggled here have 
consecrated it far above our poor power to add or de- 
tract. The world will little note nor long remember 
what we say here, but it can never forget what they did 
here. 

It is for us, the living, rather to be dedicated here to 
the unfinished work which they who fought here have 
thus far so nobly advanced. It is rather for us to be 
here dedicated to the great task remaining before us, 
that from these honored dead we take increased devo- 
tion to that causé ‘for which they gave the last full 
measure of devotion; that we here highly resolve that 
these dead shall not have died in vain; that this’ nation, 
under God, shall have a new birth of freedom; and that 
government of the people, by the people, for the people, 
shall not perish from the earth. 

* * * 


Will somebody tell me how to get 
time to think? The only grudge I 
have against the automobile is that 
often it robs one of opportunity to 
think. I live nearly a mile and a 
half from the station, and when I walk I cah do more 
thinking in that half hour than I can do during a whole 
day in the office or a whole evening: at home. - I have 
almost blessed the feet-deep snow we have had because 
it has made automobiling impossible and has compelled 
a return to shank’s mare. 

There is something in the atmosphere during a morn- 
ing walk which stimulates aggressive thought, which 
stirs one into ambition, which urges one to attempt to 
dare much. Then the return walk in the twilight brings 
reflection, woos one into pondering the why and the 
wherefore of everything, causes one to recall that am- 
bition is not everything, and that success ean be won at 
too dear a price if it imposes a cost upon others. The 
morning aggressiveness is mellowed by the eventide re- 
flection; and the resultant blend seems to preserve a 
just, even, sane balance. 

I wonder. how other people manage to make time to 
think? I really want a few pointers on the subject. | 
find that when I am long deprived of opportunity to 
enjoy a good think I begin to feel a sort of aching void. 
Life seems to lack something. The procession gets too 
hurried and blurred to be comfortable. 

Some people can think best in the midst of noise and 
crowds and turmoil. I can think best alone. Were ! 
rich and had leisure, I would own a big boat and take to 
sea, with only the waves and the stars as companions. 
The nearest I have ever come to entering the blissful 
realms of philosophy has been on board a quiet steamer 
sailing hour by hour in the moonlight under the Southem 
Cross. In New York one somehow has the feeling that 
the world, the flesh and the devil are too much with us. 

How do others—how do you—manage matters? 
How do you contrive to get time to think? 


TAKING 
TIME 
TO THINK. 
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HOW GARY QUALIFIED FOR 


WORLD'S 


GREATEST EXECUTIVE JOB 


A detailed, line-upon-line, fact-upon-fact account of how a farmer's boy, 
by diligent study and work, first gained fame as lawyer and judge, and 
then showed such executive ability that J. P. Morgan and others singled 
him out as the one manin America to head the new billion dollar steel 
combination, ever since the best filled job 


in the United. States 


By B. C. FORBES 


Men do not get there—and stay there—unless they 
deserve to. 

How did the man who occupies the highest position 
in the largest organization in the world fit. himself for 
its 

That he did fit himself for it has been demonstrated 
beyond question. He has held it for sixteen years. He 
has not only abundantly satisfied the company—that is 
not so very difficult. But he has satisfied competitors, 
customers, workers, stockholders and the general public 
—a unique achievement. 

I refer, of course, to Elbert H. Gary, chairman of 
the United States Steel Corporation, an organization 
employing 280,000 men, paying $267,000,000 wages a 
year, doing $1,230,000,000 annual business, owning over 
$2,000,000,000 assets, producing more steel than Britain 
and Germany combined and bringing to America more 
money for workmen’s pay envelopes than any other 
American enterprise, not excepting even Standard Oil. 


Morgan Makes Him Chief 

Just-how did Mr. Gary qualify for this place? Why 
was he the one man in the whole country that J. P. 
Morgan, organizer of the world’s first billion-dollar cor- 
poration, insisted must become its head? What abilities 
did he possess in higher degree than any other man liv- 
ing? What had been his previous experience? What 
was the nature of his early training? 

“If I can get the full, real answer to these questions,” 
I recently said to myself, “I can ‘eonceive of no article 
more inspiring to ambitious yGung men or more inter- 
esting and illuminating to exectttives and other busi- 
ness men,’ 

At the cost of exhaustive reséarch I have gathered 
the complete information and will try to give it in the 
simplest language, with no attempt. to invest the story 
with any romantic flavor or to adorn it with entitintag. 
The facts carry their own lesson. 

Elbert H. Gary had no phenomenal ancestry and 
owed nothing unusual to ‘heredity. His- parents were 
both-of New England’ stoek; his father’s forebears had 
come from England and ‘his mother’s fromr France. His 
father,’ Erastus Gary, left ‘Connecticut in. 1834 ‘and 
looked over prospects in “Tllindis. He’ exaniried “the 


“hamlet: of “Wheaton. 


land on which Chicago is now located but, though he 
could have bought any part or all of it from the Gov- 
ernment at $1.25 per acre, he decided it was too low, 
flat and marshy for agricultural purposes, and chose 
800 ‘acres 25 miles west of Chicago, near the village of 
Warrenville, about four miles from what afterwards 
became Wheaton, Illinois. Indians were then numerous 
in that territory. There were wolves, deer and other 
wild game. He had a strong back, capable hands, a 


- level head and enough capital to enable him to start 


cultivating part of his land. It was a lonely, bleak life 
during the first years: of pioneering, but in 1842, he 
wooed and won a young lady named Vallette, who had 
come from Stockbridge, Mass. In the small log house 
which the young farmer had built for his bride at that 
far off spot, part prairie and part timber land, Elbert 
H. Gary, in 1849, was born, as were an older brother 
and also a younger sister who died young. 


Father Buys Small Property 

A half-interest in the farm was sold to his father’s 
younger brother and together they bought, as an in- 
vestment, 500 or 600 acres of. prairie a little farther 
north, where Wheaton was afterwards located. A 
modest, inexpensive double frame-house succeeded the 
little log home and housed both families until the chil- 
dren became too numerous. for the accommodations. 
Then the brothers decided to divide their property into 
two equal shares, one consisting ofthe original farm 
and the other of the prairie land. The younger brother 
chose the cultivated land, a place of remarkable beauty 
with its fine old trees, picturesque hills. and running 
water, Elbert’s father was quite.satisfied to take the 
prairie farm because his. foresight told him that one 
day -the railroads .would probably be extended to this 
district. Instead of immediately building a home there, 
he erected a sawmill and little house several miles 
farther west on a little stream.called the Du Page River, 
and to this day the place’ is called Gary’s Mills, the 
business having been handed over by Elbert’s father 
to an older brother who ‘went wést'two years later. | 

When Elbert was about three his father built a house 
on thé spot which shortly afterwards developed into the 
Erastus Gaty' had analyzed ‘the 
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railroad situation correctly, for the Chicago & Galena 
Union R. R. (now C. & N. W. Ry.) line was built 
through the farm. He bought different additional par- 
cels of land and brought about 400 acres under cultiva- 
tion. Just prior to this two former Connecticut friends, 
Warren L. Wheaton, who married Erastus’ oldest sis- 
ter’s daughter, and Jesse C. Wheaton, who married 
Erastus Gary’s youngest sister, had ‘come west and 
acquired adjoining farms. A community composed 
mostly of old New Englanders and including Elbert’s 
maternal grandfather, sprang up—not at the station, 
but half a mile away, as these careful New England 
parents did not wish their children to be reared too 
close to a depot where they might meet people and hear 
things that would have no good in- 
fluence upon them. A humble dis- 
trict school was opened ; a Methodist 
Episcopal church was established 
and the village grew so rapidly that 
in a few years Wheaton Seminary 
was built, an ambitious seat of learn- 
ing which afterwards was changed 
into Wheaton College, still in exist- 
ence. 

Elbert H. Gary’s education began 
in the district school when he was 
four. Both his father and mother 
had taught school in their younger 
days and were thoroughly grounded 
in the rudiments. They took the 
keenest and closest interest in the 
daily lessons of the children. In- 
deed, there was a strict rule that each 
child must keep well ahead of the 
school tasks; in arithmetic, in geog- 
raphy, in history, in spelling, etc., the 
Gary children were pages and pages 
in advance of their classes, the 
parents going over the tasks at 
home, so when they came up at 
school the Garys were entirely familiar with them and 
with what was to follow. No idling, no indifference, no 
carelessness was tolerated. Everything had to be 
learned thoroughly and grasped clearly. More super- 
ficial memorizing to enable a lesson to be rattled off by 
rote was never permitted. 

Keeps Ahead in School 

Contests in spelling, in “ciphering,” in reading, etc., 
were constantly held both in and out of school. These 
New England settlers were determined that their chil- 
dren should have proper foundations of learning. At 
the end of each term a public exhibition was held and 
brought out every parent in the district. In addition 
to singing and instrumental music, the pupils recited 
declamations, took part in dialogues and were carefully 
drilled in pronunciation, enunciation and other oratori- 
cal incidences. It was during these early experiences 
that Elbert Gary gained aptitude for speaking in public. 

The school teacher of those far-back days is still alive 
arid recalls that little Elbert Gary was usually at or near 
the top’ of his classes. The boy was especially good at 
arithmetic and could lick any other pupil in ‘speed con- 
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tests, both mental and written. His parents regarded 

him as something of a prodigy in this line and used to 

challenge visitors to “race” him. It was, indeed, one of 

his victories at arithmetic—over a lawyer uncle—that 

later determined the course of Elbert’s early career. 
Had No Spending Money 

Although Erastus Gary farmed on what was then con- 
sidered a large scale and was a man of such importance 
in the county that he was made-a Magistrate, the duties 
of which he carried along with his farm, he possessed 
very little money. In pre-war days, in fact, money was 
an extremely scarce commodity in most of those pioneer, 
rural communities. The Gary children were given no 
spending money whatever. Nor were they encouraged 
to indulge in frivolous amusement or 
recreation. They were taught that 
work supplied all the exercise they 
needed for their bodies and that their 
studies took ample care of the de- 
velopment of their minds. 

The year was divided into halves: 
the winter half was given up to 
school and the summer half to work 
on the farm. 

“You can either work or study, but 
you must keep at one or the other,” 
was the father’s firm injunction. 

And the boys had to work just as 
hard as they had to study. By the 
time they reached eight years of age 
they had to get out of bed by five 
o’clock in the morning, start the day 
by. each milking half a dozen cows 
and were kept busily employed until 
seven at night While still mere lads 
they could hoe in the field or garden. 
herd cattle on the prairies (there 
were then no fences), drive horses, 
feed live stock and do a hundred 
other chores. At twelve they were 
doing the work of full-grown men, such as pitching hay, 
stacking hay, binding corn, plowing, sowing, using the 
scythe, driving a reaper, stacking grain, chopping down 
trees and cutting timber. In one memorable competi- 
tion Elbert and his older brother established a record 
for the number of loads of hay taken from the field and 
stacked. So familiar did the lads become with the hand- 
ling of horses that they used to hold races standing with 
bare feet on the bare backs of the horses, circus style. 

Lives Simple Life 

Shoes, generally speaking, were worn only in the 
winter months. The Garys spent very little on clothing. 
Only on Sundays was any attempt made to dress-up; 
then great pride was taken by the simple folks of Whea- 
ton in seeing that their children were scrupuously neat 
and clean when going to school or churth. The clothing 
was of the cheapest quality and often was patched—but 
patched with skilfal hands. As with clothing, so: with 
food ; it was of the plainest variety, almost everything 
homegrown. Indeed, very little manufactured ‘goods of 
any kind enteted' the Gary home. The spinning wheel 
was kept busy. Mother made all the tallow candles used 
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for lighting purposes. Soft soap was likewise made at 
home. In short, very few dollars were spent in stores 
from one year’s end to the other. Most of the incon- 
siderable ready money that came to farmer Gary was 
given to the church or to needy relatives or to other 
worthy purposes. 

This frugal, clean, industrious life developed children 
of sound bodies and sound minds. The Gary boys did 
not know what it was to have even a cold. Sometimes 
they would be so fatigued in harvest time that they 
would drop down and fall asleep in their tracks, but 
even though, as sometimes happened, they would get 
up drenched with rain, they felt no after effects. They 
were as healthy and lithe and 
strong as young colts. 

From school Elbert graduated to 
Wheaton College. At this:stage he 
contracted a liking for attending 
the trials of cases’ heard by his 
father in his capacity asa Magis- 
trate. What Magistrate Gary lacked 
in legal law he made. up in horse 
sense. During his forty years’ 
services as a Magistrate he built up 
a reputation for absolute fairness 
and litigants had no fear of receiv- 
ing from his hands anything but 
justice.. Besides attending trials at 
home, Elbert often went and heard 
his uncle, Colonel H. F. Vallette, 
who lived in Napierville, then the 
county seat of Du Page County, 
argue cases before other courts. 
This uncle had once been challenged 
by Erastus Gary to “race” Elbert 
at arithmetic and Elbert gave him 
such a beating that the uncle there and then developed 
respect for the lad’s mental abilities. From that time 
on he kept his eye on Elbert and encouraged him in his 
interest in legal matters. When Elbert was about eigh- 
teen Colonel Vallette, during a visit to the Gary home, 
asked him, “How would you like to be a lawyer?” 

Delves Into Law 

“T would like it better than anything else if father 
has no objection and if I were competent,” the young 
man replied. 

“T have no objection. He may possibly have some- 
thing some time and if he learns enough law to keep it 
he will do mighty well,’ was how the parent gave his 
consent. 

Into the Napierville office of Vallette & Cody went 
Elbert H. Gary. Colonel Vallette had commanded the 
105th Regiment and Cody at this time was a County 
Judge; later he was to become Gary’s junior partner. 
The young man delved into legal lore’ as industriously 
as he had tilled the soil. After some eighteen months 
the head of the Law School of Chicago University, 
Professor Booth, who had come to-know Erastus Gary 
through relatives located: in- Wheaton whom the Pro- 
fessor had been in the habit: of. visiting, suggested that 
Elbert should take a legal course at the University in- 
stead of confining his training, as did most country 
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lawyers, to a law office in their native place. 

“I have no money,” was Elbert’s comment when the 
subject was broached by his father. 

“I will get the money from somewhere,” replied his 
father, the staunch New Englander, an ardent advo- 
cate of education. He did. (The first money the son 
earned went to liquidate this debt with interest.) 

As in the humble local school, young Gary must have 
applied himself to his studies with whole-souled earnest- 
ness in this new and wider sphere. The sequel demon- 
strated this. The clerk of the Supreme Court of 
Chicago requested the head of the law school to pick 
him the most promising member of the graduating class 
and, although Elbert Gary was the 
youngest student, he was recom- 
mended for the opening. In addi- 
tion to his aptitude for imbibing 
legal learning he had made quite a 
reputation as clerk of the moot (or 
sham) court conducted at the uni- 
versity. His experience at Napier- 
ville, the county seat, had stood him 
in good stead, for it had supple- 
mented his book learning with 
actual practice. 

Becomes Court Clerk 

On July 7, 1869, Gary entered his 
first salaried position as the young- 
est clerk in the office of the Supreme 
Court Clerk. Having been so sig- 
nally honored by Professor Booth, 
he felt specially obligated to “make 
good.” He resolved that he would 
try to become the most capable 
clerk in the whole office. His pay 
was only $12 a week, but from the 
very first week he saved money. He commuted between 
Chicago and Wheaton and maintained his residence at 
Wheaton for many years—in fact, until he came to 
New York. 

At the end of the first six months he reminded the 
Clerk of the Court that a promise had been given that, 
if he gave satisfaction, his salary would be increased. 

“It is high time someone said something on that sub- 
ject,” replied the clerk. 

Promotion followed promotion until, in less than 
three years, he was appointed Chief Deputy Clerk, the 
highest position in the Clerk’s office. 

What did the young clerk do to win such distinction? 

He not only had performed every task with painstak- 
ing accuracy, but had diligently used his brain to im- 
prove the system of conducting the business. He dis- 
cerned that a great deal of time and labor could be 
saved by standardizing various legal decrees and orders 
of court, petitions, writs, etc., and having them printed 
instead of following the established method of writing 
each out by hand every time it was needed. He set. 


' about preparing the different forms and had them 


pririted, leaving only blank spaces*for names, etc. These 
forms are’ s/t in use today. 

The labor and the thought devoted to their compila- 
tion was to bear fruit in a most unforeseen way later. 
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As another instance of the service young Gary was 
able to render his superior might be cited an occasion 
when a murderer was sentenced to be hung. When 
ordered to prepare a mandate for the hanging of this 
‘man, the Clerk of the Court was in a quandary, for he 
had never handled a murder case and had no idea how 
to prepare the necessary document or even where he 
could find a formula to guide him. In his dilemma he 
appealed to the resourceful Gary. The latter had con- 
trived to find time, by working twelve to fourteen hours 
daily, to dig into all sorts of ponderous legal tomes con- 
nected with court precedure and had acquired the 
nucleus of a substantial library. He burrowed into 
some early English volumes and there found the out- 
lines of a form that could be used—much to the relief 
of the Clerk of the Court. 

All this time he was saving every penny possible. It 
did not take him long to accumulate his first thousand 
dollars after repaying, with interest, the money his 
father advanced to put him through the law school. His 
ambition was to open a law office of his own as soon as 
he felt thoroughly equipped, legally and financially. So 
many lawyers began to come and consult him in regard 
to forms and rules of practice when they had any pe- 
culiar procedure to be followed that Gary decided he 
could probably earn a living on his own account. 


Starts Law Practice 

Colonel Vallette had meanwhile entered into partner- 
ship in Chicago with John Van Armin, one of the fore- 
most lawyers of the day and he suggested that Gary 
come with them. The young man had no intention of 
remaining merely an employee. So he asked “On what 
basis?” He was offered a minor partnership with the 
choice of a small share of the profits or a salary of 
$1,200 a year with the privilege of doing business of his 
own. He accepted the latter arrangement and in the 
first year earned $2,800. 

Then came the fateful Chicago fire of October, 1871. 
The whole of the office district of the city was burned. 
The courts were wiped out and all records and libraries 
of books were destroyed. The firm decided to dissolve 
forthwith. 

Within twenty-four hours Gary opened an office and 
this shingle went up: 
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Lawyer 











It was only one small room and it was half-a-mile 
from the old office. But clients, including some lawyers, 
at once began to find their way to it. Every legal form 
had been consumed by fire, and how to draw up proper 
declarations was a problem too hard for most legal prac- 


titioners. They had not had either the same opportunity 
or the same occasion as Gary to saturate themselves 
with such exact knowledge—they knew that young 
Gary had distinguished himself in this field. He was 
able to sit down and from memory prepare almost any 
kind of legal form desired and he had innumerable calls 
for this particular service during the days and weeks 
immediately following the fire. 

Here again his special qualifications, born of hard 
mental work, were to bring an unexpected reward. 

Two years later, by which time he had moved into 
larger quarters and had built up a considerable practice, 
he received this peremptory message from General 
Benjamin J. Sweet, Commissioner of Internal Revenue: 

“Come to Washington. Start at once.” 

Called To the Capitol 

In less than 60 minutes Gary was on a train bound 
for Washington. He did not take time even to go home 
or to provide himself with a satchel of clothing. On 
being ushered into the office of the high Government 
official, Gary, after being complimented on the prompt- 
ness of his arrival, was told that the work he had done 
in Chicago had made an impression upon Mr. Sweet, 
who had formerly practiced law in that city. Then the 
Commissioner explained that he had invested his fortune 
in partnership with two other men in property in Col- 
orado, including a large tract of land and valuable herds 
of thoroughbred horses and cattle and sheep, and that 
differences had arisen because of the conduct of one of 
the partners, who was rapidly squandering the property 
and threatened to cause its entire loss. 

“T want you to advise me what to do,” concluded the 
Commissioner. 

Young Gary did not have time to reflect on the incon- 
gruity of the position—a veteran, experienced lawyer 
sending posthaste for one not half his age for legal 
advice, 

“TI could not advise anything without going to Col- 
orado,” replied Gary. 

“I was hoping you would say just that. When can 
you start?” 

“As soon as I get a clean shirt I can start back for 
Chicago and leave there tomorrow.” 

The moment he surveyed the situation in Colorado, 
Mr. Gary realized it was urgently necessary to file a 
dissolution of partnership and immediately enjoin the 
refractory partner from proceeding further with the dis- 
sipation of the property. Hurriedly drawing up the 
necessary papers, the lawyer found that the Judge was 
located at Pueblo, fifty miles away. Thither Gary 
hastened, and on explaining matters induced the Judge 
to give him an order for an injunction, endorsed on 
Gary’s bill. The lawyer inquired where he could find 
the clerk. At Colorado City, he was told—fifty miles 
away. Off Gary went to hunt up the clerk and obtain 
the injunction writ and summons. The clerk explained 
that he had no forms there and would have to under- 
take a day’s journey to procure them. 

Initiative Wins. 
Gary was becoming alarmed, for his client’s property 


was being sacrificed alarmingly and every. hour’s delay 
(Continued on page 550) 
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Thoughts On Life and Living 


We live in our activities, in our influence. The suc- 
cess or failure of life is determined not by our condi- 
tions, but by the efforts we put forth despite our condi- 
tions. A man who, though himself poor, labors to keep 
alive the higher life of his fellows, to inspire them with 
courage to strive for the better, and with patience to 
bear the evils which are, for the time being, unavoid- 
able, is a spiritual hero and a nobler benefactor than 
many of the so-called noble benefactors who invade the 
slums.—Felix Adler. 

x * * 

As in a game ov cards, so in the game ov life, we 
must play what iz dealt tew us; and the glory consists 
not so mutch in winning as in playing a poor hand well. 
—Josh Billings. 

* * &* 

Happiness consists in activity; such is the constitu- 
tion of our nature; it is a running stream, and not a 
stagnant pool.—John M. Good. 

* * * 


Some one has said that the best ideal of success is te 
have lived well, to have laughed often; to have won the 
love of little children, and the respect of intelligent men ; 
to have filled our niche in life, to have done our bit and 
to have left the world a little better for our having 
passed that way; to have always looked for the good in 
others and striven to reflect it in ourselves; to have 


always sought the beauty in life and tried to express it 
in our own; to have left his memory as a blessing and 


his life work a benediction —Francis H. Sisson. 
K ok * 


Tis the human touch in this world that counts, 
The touch of your hand and mine, 
Which means far more to the fainting heart 
Than shelter and bread and wine. 
For shelter is gone when the night is o’er, 
And bread lasts only a day, 
But the touch of the hand and the sound of the voice 
Sing on in the soul alway.—Spencer M. Free. 
$$, 4 2 


All the foreigners within our boundaries are here by 
their own initiative; they have chosen to live in the 
United States. While they are here they should con- 
form to our national life; they should obey our insti- 
tutional’ regulations. There should be no loophole of 
linguistic ignorance to explain or excuse any violation 
of our laws. No foreign born agitator should. be toler- 
ated for a minute to interfere with laws, as was done 
recently in the draft registration. The hundreds of 
densely populated districts in our cities whert English 
is a foreign tongue should be Ameritanized immediately. 
—Dr. Clarence Stratton. 

te ® 


Courtesy is the Gulf, Stream of business; that ‘melts 
the tremendous mouritains of icy indifference and sends 


the good old Ship of Trade'safe into the Harbor of Suc- 
cess.—I[, Trimpin. 


THE BRAVE AT HOME 

The maid who binds her warrior’s sash 

With smile that well her pain dissembles, 
The while beneath her dropping lash 

One starry teardrop hangs and trembles, 
Though heaven alone records the tear, 

And fame shall never know her story, 
Her heart has shed a drop as dear 

As e’er bedewed the field of glory! 


The wife who girds her husband’s sword 
*Mid little ones who weep or wonder, 
And bravely speaks the cheering word, 
What though her heart be rent asunder, 
Doomed nightly in her dreams to hear 
The bolts of death around him rattle, 
Hath shed as sacred blood as e’er 
Was poured upon the field of battle! 


The mother who conceals her grief 
While to her breast her son she presses, 
Then breathes a few brave words aad brief, 
Kissing the patriot brow she blesses, 
With no one but her secret God 
To know the pain that weighs upon her, , 
Sheds holy blood as e’er the sod 
Received on freedom’s field of honor! 
THoMAS BUCHANAN REapD. 
eee 


There is work that is work and there is play that is 
play; there is play that is work and work that is play. 


_ And in only one of these lies happiness.—Gelett Burgess. 


*x* * * 


Our company does not share in the dread of the war’s 
ending which you say is felt by employers in general. 

Our profits have not been of the “war bride” variety 
and we expect conditions in the years to come will war- 
rant the wage increases which we have voluntarily given 
our workers. 

For our part, we shall continue to work toward se- 
curing a better understanding with our workmen. 

We are not going to concede that the problem re- 
quires only that wages be boosted at certain periods. 

There are other elements besides the raising of pay 
which enter into the making of an efficient and con- 
tented employee. 

Unduly high wages will not make contented work- 
men if the general working conditions are improper. 

A share in profits will not recompense for other con- 
ditions tending:to cause discontent.—J. Ogden Armour. 

$i 

Am I fit for this little job of mine that is so bound 
up with the joy and the sorrow of the whole world? 
Having a job is a challenge, after all, for having a job 
may mean having a share in the making of this world 
into ‘the kingdom of righteousness and love—Lucy P. 
Carner. 





Do This and Save Money 


PUT FAMILY ON CASH BASIS 


Hamiltons Stop Saying “Charge It” and 
Find They Do Better 


By NORMAN HAMILTON 


The Hamilton family have gone on a cash basis. But 
before I tell you the reason why, let me first tell you 
something about the Hamilton family. 

Their credit is unquestioned. Their current liabilities 
are limited only by the self-restraint practiced by 
Father and Mother Hamilton. 

But unusual conditions call for unusual reforms. 

The Hamilton family, which was founded about ten 
years ago, has passed through several minor reorganiza- 
tions; but the present one is much the most drastic in 
its history. When the co-partnership of Florence Lewis 
and Norman Hamilton was formed and started doing 
business as Mr. and Mrs. Hamilton, a comprehensive 
system of household bookkeeping was inaugurated. 
Florence was head bookkeeper and Norman chief 
auditor. The system appeared perfect until— 

One evening I went to my wife’s desk looking for 
a stamp. Opening a little drawer, I saw a collection of 
pennies, nickels and dimes amounting to eighty-seven 
cents. 

Calling Florence, I asked her what the small change 
was doing there. 

“That’s my Take-Out-and-Put-In-Drawer.” 

“Just what do you mean?” 


She Balances the Accounts. 


“Well, you see,” she replied, “I can never make my 
accounts balance exactly. Sometimes I am short and 
other times I am over. So when I am short I take out 
some change, and when I am over I put in the differ- 
ence. That’s how I keep my books balanced.” 

And then the first reorganization of the Hamilton 
family took place. We have been through others since. 
The most important was when the co-partnership was 
changed into a corporation to include first Elizabeth 
and then Norman, Jr., in the family budget. 

But the present reorganization is drastically more 
comprehensive. The Associated Retail Credit Men of 
New York City, Inc., started it. In looking over our 
bills last week, I found a small printed card attached to 
one of the invoices which read as follows: 


The Government of the United States ies recom- 
mended conservation of the resources of the country, 
and to that end the Associated Retail Credit men of 
New York City, Inc., request the co-operation of the 
patrons of the retail establishments of New York. 

As a matter of national defense, and in recognition 


of the imperative necessity of keeping all business trans- 
actions in a sound condition, we respectfully urge that 
all bills rendered by retail merchants be paid in accord- 
ance with the terms of the merchants in order to keep 
trade in a normal state. 

ii is a patriotic suggestion and merits the approval 
of all. 

: ASSOCIATED RETAIL CREDIT MEN 
OF NEW YORK CITY, INC. 

Yes, New York Credit Men, your notice not only 
merits but will receive the enthusiastic approval of 
many husbands, young and old, not only as a matter of 
national defense but from pocketive motives. 

If energy and efficiency have been typically American 
virtues, extravagance has been our national vice. Com- 
petition, particularly in mercantile businesses, had de- 
veloped an over-extension of credit which, in turn, fos- 
tered over-expansion of business. 

The manufacturer, in order to. run his plant to 
capacity, offers attractive terms to the wholesalers to 
stimulate overbuying; the wholesalers offer similar in- 
ducements to retailers for the same purpose. And then 
the retail Charge Account, which was originally invented 
as a convenience, has become the means of passing on 
to the consumer piles of surplus merchandise. 


Drop Charge Accounts. 

In discussing credit, its uses and abuses, a quotation 
from Schiller’s famous poem, “The Sunken Bell,” 
occurs to me. It describes the benefits of fire to man- 
kind when the fire is guarded and kept under control. 
Nearly every achievement and every comfort of modern 
life is the result of man’s development of industry 
through fire under control. But when the fire breaks 
through man’s restraint, what havoc and desolation it 
leaves in its path. The poet paints a vivid picture, and a 
comparison of fire and credit may well be drawn. 

Some cynic might hint that others have sometimes 
suspected an analogy between fire and credit. But, seri- 
ously, credit is the foundation of modern business. 
Through credit most of our present-day achievements 
in business and industry are possible. And every time 
that credit, through the stress of competition, has gotten 
beyond control, serious business depression, financial 
ruin and unemployment have followed. 

Nearly every retail merchant I have ever’ known, 
where the credit of the customer was good, has en- 
couraged overbuying. Year after year we have seen 
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the advertisements of New York retailers containing 
the announcements, “Goods purchased after the middle 
of December will be charged as February 1.” 

This propaganda has had its effect not only on Flor- 
ence Hamilton, but om every woman who has had the 
good or bad fortune to possess a Charge Account. Long 
before Florence Lewis ever thought of becoming Flor- 
ence Hamilton she was working a Charge Account over- 
time. When she reached what should have been the 
age of discretion, and went shopping independent of 








her mother, “Charge it” was the open Sesame for over- 
stepping her allowance. 


Pay As You Buy. 

My own education in the gentle art of charging was 
greatly stimulated by the tailor, the haberdasher, even 
the tavern keeper during my college years. 

The insidious effect of the “Charge it” habit has nul- 
lified many a firm resolution of the Hamilton Corpora- 
tion to develop thrift and systematic saving. Up to the 
present time our will power has not been sufficiently 
strong to alter a life habit. 

But the present national crisis has enabled us to 
screw our courage to the sticking point. 

“Pay as you go” is not always a pleasant path to 
tread. 

But we have resolutely chosen this road. 

The Hamilton family is now on a cash basis. We 
are practicing real self-denial—and suffering consider- 
able inconvenience, of course. We are strengthened, 
however, by the knowledge that as we remain on a 
cash basis we will discharge our full responsibility in 
helping to win the war. 

It is an easy thing to make a resolution. It isn’t quite 
so easy to carry it out. Florence now either pays cash 
or has her purchases sent C.O. D. As we have never 
carried much cash in our pocketbooks or have any con- 
siderable sum on hand at home this C. O. D. arrange- 
ment has had its little awkward drawbacks. A few days 
ago two tons of coal were delivered C. O. D. when 
Florence was out. There was not $15 at hand. But we 
did want that coal—and the maid knew we did. So she 
scurried around and borrowed the $15 from a neighbor. 


Cash Payments Save Money. 

Deliveries from the butcher and grocer from the vil- 
lage are paid for in cash. A large part of our groceries 
and other supplies are brought from a Cash Store round 
the corner, at considerably lower prices than what we 
paid for staples on a credit basis. Florence carries 
either her check book or sufficient cash to pay for her 
purchases in New York department stores. 

The Hamilton family now for the first time in its 
existence has a definite idea of the money value of the 
things it consumes. Some of our friends are. already 
adopting our plan. When we husbands meet socially 
our conversation often centers on what we have termed 
“The Miracle”—running the family on a cash basis. 

If every American family adopted the same plan, the 
successful floating of additional Liberty Loans would 
be not a little easier, business generally would be on a 
sounder basis, and the readjustment after the war 
would be less severe. ° 
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THE BARRACK-ROOM BULLY 


“No Prayin’, Psalm Singin’, Book Readin’ 
Missionary, But ——” 
By DR. BEMIS A. JENKINS. 


E was a big burly British Tommy. He bullied the 

whole hut where he lived with twenty others. He 

could out-swear and out-fight anybody in the place, and 
apparently feared neither God, man, nor devil. 

A young recruit was placed in the barracks one day, 
from up Lancashire way. He had been brought up in 
a religious home in the country, and, as a matter of 
course, brought out his Testament that night, and began 
to read before tumbling into his cot. He also brought 
out a storm of comment and laughter from his new 
mates. 

Then the bully of the place arose on his hind-legs and 
began to bray. The boys began to chuckle; for now, 
they felt sure, the real fun would start. Somewhat ex- 
purgated, this is what he said: 


“Now you blighters let that new rookey alone. You 
hear me? The first one that says a dirty word to him, 
he’ll have to come outside and get in the ring with me. 
You know me. You know I’m no prayin’, psalm singin’, 
book-readin’ missionary ; but I respect any man’s opin- 
ions. If he believes that book will help him out these 
days, if he thinks that prayin’ is goin’ to help him over 
the top—and it will!—then nobody in this hut is goin’ 
to interfere with him, without lickin’ me. 

The young lad’s cheeks burned, and his heart swelled. 
He went on reading, and then knelt, amid absolute quiet, 
and said his “Now I lay me.” 

When he was through, subdued conversation began 
again. It was clean conversation, too; for after all, 
the British Tommy is not one-two-three with American 
boys in profanity ; and they strained out that night, what 
they had of evil speech. 

The new recruit became a frequenter of the Red 
Triangle hut, where I learned the story from him. The 
big bully constituted himself guardian-in-chief for the 
young lad, and often came with him to the Y. M. C. A. 
The whole squad in that barrack-room, while they did 
not all become “prayin’, psalm singin’, book-readin’ mis- 
sionaries,” gave their respect to the new element in their 
more or less cheerless home. Some of them got khaki 
Testaments at the Red Triangle, and read them with a 
new light on the page. Things slowly, very slowly, but 
surely, changed in that hut. ; 

The silent act of the young Lancashire lad was like 
the leaven that a woman hid in certain measures of 
meal. It is valuable, no doubt, for one soldier to talk 
to another about religion—a thing that I am satisfied 
they seldom do except in the front trench—but it is 
ten times as valuable for a soldier to live bravely, charit- 
ably, the life of loyalty, and sacrifice among his mates. 
His spirit will be like the atmosphere—spirit and mind 
are the same word—permeating all corners, and pene- 
trating into crevices that nobody would have dreamed 
ever existed, in the deep recesses of men’s souls. 











BE PATRIOTIC: “SAVE BY PLAN” 


Pioneer of Partial Payment Investment Plan Tells How 
to Acquire New Liberty Bonds 


By JOHN MUIR 


Editor's Note.——About ten years ago John Muir, after 
having made a success in the field of -ratlroad trans- 
portation, joined the New York Stock Exchange, wm- 
bued with the idea of developing thrift and investment 
by adjusting purchases on the basis of weekly and 
monthly salaries. Never before had a definite and de- 
tailed schedule of this kind been worked out and put 
forward under the conservative auspices of the Stock 
Exchange. Some members then thought the idea of 
“installment purchasing,” as they termed the process, 
was “undignified,” not in keeping with the august tradi- 
tions of the institution. 


However, the Partial Payment Plan, as Mr. Muir's 
method soon came to be known, was through hard, in- 
telligent work and persistent advertising, placed on the 
road to becoming a national institution. When the war 
broke out in 1914 it was a factor in inducing popular 
investment absorption of securities, but it was not until 
the United States entered the war that its great national 
importance became apparent. 


Of the 7,000,000 subscribers for the first and the 
12,000,000 for the second loan the majority were en- 
rolled through the Partial Payment Plan. Mr. Muir, 
who was chairman of the Baby Bond Committee in the 
Second Federal Reserve District during the First Loan, 
later issued his widely read “Birth of American Thrift,” 
which summarised what was done by small investors. 
In “The Spread of American Thrift” he compares first 
and second loan results. 

(The article here printed embodies some of his ob- 
servations and conclusions.) 


With the third Liberty Loan in sight, there is appre- 
hension in some minds as to the manner in which it can 


be made most successful. This was the case with re- 
gard to the two previous loans. It is not strange that 
there are a few pessimists in the land as regards the 
third and greatest effort. 


By all the evidences of the first and second campaigns, 
I am of the firm conviction that the burden of the third 
Liberty Loan can be equitably adjusted with a minimum 
disturbance to the existing financial equilibrium through 
intensive cultivation of the Partial Payment Plan. 


In the first campaign the method of saving out of 
current earnings was tried out. In the second campaign 
it was proven that its possibilities were only limited to 
the degree of organization behind it. 


The third campaign can be made a popular success 
which will make the first two enrollments seem small 
by :comparison if hundreds of thousands of. factories, 
corporations and firms who are large employers of labor 
wilkonly. adopt the plan which developed’ millions of 
subscribers in other organizations. There are hosts of 
places where the Partial’Payment method has been tried 
only in a disorganized or half-hearted manner. 


Give national direction and co-ordination to the 
partial payment end of the campaign, and there is no 
reason why we should not have 20,000,000 instead of 
7,000,000 subscribers for the next loan. 

This is a phase of the situation which I looked into 
with particular care to obtain the material on which is 
based my recent booklet on “The Spread of American 
Thrift.” 

Start Partial Payment Liberty Loans. 

My investigations have shown that the example of 
the intensive work done, especially by the Bethlehem 
Steel Corporation, in the first Liberty Loan campaign, 
when its officials secured subscriptions from 69,874 or 
94% of the entire force of employees, amounting to a 
total of $5,777,650, was followed directly by other em- 
ployers with most favorable results. 

One company, for instance, the Empire Steel & Iron 
Company, reported that of its 1,379 employees, 170 
subscribed to the first loan and 915 to the second, the 
amount increasing from $15,050 to $64,100. “The same 
plan,” wrote an official, “was offered to the men in the 
first loan campaign as in the second, but the work was 
better organized in the second campaign and this showed 
in the results. We followed the idea of the 
Bethlehem Steel Company’s first campaign.” 

Undoubtedly, the more energetic pushing of the Par- 
tial Payment idea accounted for a big increase in sub- 
scriptions. 

Reports from fifty companies, all of which offered 
Partial Payment facilities in both Liberty Loan cam- 
paigns, companies selected as typical of their various 
fields, showed an increase in the number of subscribers 
among their employees amounting to 37%. The in- 
crease in the amount of the subscription was 50%. 


System Attracts More Subscribers. 

Cordial co-operation and mutual confidence between 
capital and labor are essential for Partial Payment suc- 
cess. 

The testimony of many companies shows that, where 
sought, subscribers repeated—that is, subscribed to 
Second Liberty Bonds while still paying for First Lib- 
erty Bonds—and did so in surprisingly large numbers. 

Nearly 40% of the Brooklyn Union Gas Company's 
1,866 subscribers to the second loan were at the time 
paying for their first borids. 

The Eastman Kodak Company reported 3,314 sub- 
scribers as taking $228,450 of the Second Liberty Bonds 
against 6,354 subscribers taking $496,350 of the First 
Liberty Bonds. 

One company, the Durham Duplex Razor Company, 


_ with 259 in the force, says that at the close of the second 


campaign every employee—100%—had a Liberty Bond. 
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Following the splendid enthusiasm of the campaigns, 
came some criticism of the selling of small denomina- 
tion bonds. A few extremists have gone to the length 
of concluding that there was little real progress in 
Thrift. 

‘Few Small Sellers. 

What most of these people failed to take into con- 
sideration was the size of the issiie. Taking proportions 
into consideration, the sales were relatively small. 

There was less tendency to sell on the part of small 
holders than on the 
part of large holders. 

Furthermore, there 
was a_ higher per- 
centage of actual need 
as the motive force 
impelling small people 
to sell. 

Day by day I had 
occasion to study the 
situation and, in the 
course of stabilizing 
the price of the small 
unit as compared with 
the large, I met with 
abundant evidence as 
to the sound patriot- 
ism and common 
sense of the average 
small‘ investor. 

What of the Next 
Loan? 

We are about to 
start the Third Lib- 
erty Loan campaign. 
How is it to be con- 
ducted ? 

The Liberty Loan: 
—the second even 
more than the first— 
have proven conclu- 
sively that the re- 
sources of this coun- 
try include one mighty 
asset the value of 
which was not dreamt 
of when the conflict 
began. 

For the gigantic 
financial task, all re- 
sources were thoroughly investigated and estimated— 
savings bank deposits, trust company and bank resources, 
the vast wealth of rich men and rich industries. But it 
was only by actual call and response that an unlimited 
reservoir of new capital was uncovered. 

This Golconda of treasure is composed of the Thrift 
resources of the millions who, previous to 1917, had 
never frequented a savings bank. 

Then was established this natural and happy com- 
bination, a Savings Bank of the Nation—the Liberty 
Bonds—and access to it through a plan adapted to suit 
small payments for current earnings. 


JOHN 


| MUIR 
As Chairman of the Baby Bond Committee in New York 


during the First Liberty Loan, Mr. Muir accomplished 
notable success in interesting small investors, particularly use. 


the employees of corporations. 
Partial Payment Plan for buying securities. 


This Savings Bank of the Nation is backed by a na- 
tion’s pledge of security. Its “pass books” are the Baby 
Bonds of $100 and $50 denominations. Trust in it can 
be capitalized to an extent which will absorb the finan- 
cial slack feared by many cautious people. 

Thoughful economies must now supplant thoughless 
spending. To win the war, Thrift must become the 
order of the day. 

Give a man something worth while to save for, tie 
him up to a definite savings contract which makes sav- 


ing easy and interest- 
ing, and Thrift fol- 
lows as a matter of 
course. 

Save by Plan. 

The general public, 
alive to the exigencies 
of the times, is pre- 
pared to respond to 
the Government’s 
calls even more heart- 
ily than on the first 
two occasions. 

We have become 
used to the slogan 
“Save.” 

We should now 
make it “Save by 
Plan.” 

If in our national 
life we can inject the 
habit of regular, sys- 
tematic saving on a 
weekly or monthly 
basis, I think that 
statisticians will be 
more surprised at 
what will be accom- 
plished for Thrift in 
the future than they 
were at what was ac- 
complished in the past 
six months. 

There are various 
ways of raising money 
for the Government’s 
But — subscrip- 
tion on the Partial 
Payment Plan, what- 
ever form it may take, 
is the only way which will bring about all the great re- 
sults sought, to wit: 

A more intelligent, responsible population ; 

A constant stream of new capital, adequate for our 
national necessities; 

An undisturbed financial structure—the result of 
using current, as yet uninvested savings, instead of the 
already used, invested savings of the past which can be 
made available only through an economic revolution— 
that is, through liquidation: ~ 


He is the author of the 





Despise not the little things. 
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to Unlock the 


oor. of Success 
By B.C. Forbes. 


—_. 


Courage 

The world’s heroes have been men 
of courage. 

Heroism is courage. 

“The world hates a coward” has 
come to be a slang phrase, but it em- 
bodies truth. 

Not one of us wants to be regarded 
as a coward. 

Cowardice is among the 
most despicable of human 
qualities. 

Cowardice, moreover, 
doesn’t pay. Courage—justi- 
fied courage—does. 

Who have made 
the greatest suc- 
cesses? 

Men of mediocre 
courage? Men of 
wobbly spines? 

Men afraid to do 
and dare? Men 


who hesitated to strike 
out from beaten paths? 
Nay, verily. 
Was Washington without 
superlative. courage? Was 

Lincoln? Did not Fulton need 

unwavering courage to brave 
difficulties and ridicule and 
obloquy? Did not Goodyear? 
Did not McCormick? 

Would Hill have earned the 
title “Empire Builder” had he 
not possessed and exercised al- 
most superhuman courage? 

Would Harriman have become 
“The Railroad Wizard,” master 
of enough railway lines to en- 
circle the earth several times, had 
he not struck out boldly and by 
sheer strength of brain and will 
and determination overcome 
every obstacle, financial and 
physical ? 

What in Roosevelt captivates 
the populace? Is it not his fear- 
lessness, his prowess with fist 
and gun, his outspokenness, his 
detestation of pussy-footing, his 
scorn of mollycoddles? 

What has won Woodrow Wil- 
son the support and admiration 
of many political opponents? 
Chiefly his quiet courage, his 


dogged firmness, his refusal to be overawed by 
the threats or the acts of Prussianism. 

Henry Ford is a popular hero, less because he 
supplies the world with low-priced automobiles, 
than because he had a long, hard fight to gain a 
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foothold, because he persistently refused-to capitulate 
to capitalists, and because he overthrew all precedent 
and flouted all prejudice by inaugurating a new 
economic order—the payment of a five-dollar-a-day 
minimum wage to his workers. 

Who is the hero most cited by the multitude? Steve 
Brodie—because he had courage. 

Why were the greatest idols of the past nearly all 
soldiers ? 
for the exhibition of bravery. 

Why do wearers of the national uniform today arouse 
enthusiasm? Largely because the uniform typifies 
courage, daring, heroism. 


Courage is not less necessary in the field of business 
than on the field of battle. The battles of peace call for 
as great courage as the battles of war. 

The men who have done big things are those who 
were not afraid to attempt big things, who were not 
afraid to breast opposition, who were not afraid to risk 
failure in order to gain success. 

The timid prefer to keep close to the shore, to stick 
to well-trodden paths, to make sure of earning twenty 
dollars rather than running any risk in an effort to earn 
twenty thousand or twenty million. 

Granted, then, that courage—true courage, not 
“Dutch” courage—is an important key to the portals of 
success : 

How can courage be attained? 

Can it be cultivated ? 

It can. How? By honest, conscientious, persistent, 


persevering effort, by inward consciousness that success 
is deserved. 

That’s the main secret of it. 

“Thrice is he armed that hath his quarrel just.” “In- 


nocence is triple armor.” 
of us all.” 

These sentences are eternally: true. 

If we know we have right on our side it gives us con- 
fidence and courage. 

If we know we are wrong, if we know we do not de- 
serve to succeed, our courage falters and our hands, 
hearts and minds lose their strength. 

Conceit is not courage. 

One of the attributes of genuine courage is modesty. 

Conceit is a form of weakness. 

The youth or the man who has courage based on the 
knowledge that his courage is justified by his record 


“Conscience makes cowards 


Because battles used to afford opportunities 
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and his ability is not apt to swank and swagger and 
bluster. 

That which a person has acquired by honest sweat 
and merit does not beget conceit; rather does it beget a 
spirit of humility. 

Great courage and great pride rarely go hand-in- 
hand. 

The best way to cultivate courage is to cultivate merit, 
to cultivate knowledge, to cultivate ability, to- cultivate 
mastery of self and mastery of one’s vocation. 

Knowledge is power. The man of power need be no 
coward. 

Ignorance breeds conceit. 
courage and self-confidence. 

The man who is master of his job is seldom flustered, 
He knows he can handle it, he knows he can meet every 
emergency, he knows he is equal to it. 

The weakling, the man not sure of himself, the man 
who is constantly afraid something will turn up to con- 
found him, is at heart a coward, no matter how he may 
prate, and he is usually ready to blame his own short- 
comings upon others. 

The failure in life hardly ever blames himself. The 
world’s hand has been against him, he claims. 

The man of courage scorns to blame the world for 
his fate. “Master of destiny am I,” he tells himself— 
and he acts and plans and plods accordingly. 

The schoolboy who has mastered his multiplication- 
table is not afraid when quizzing time comes. The fel- 
low who has shirked learning it quakes in his shoes 
when called to the blackboard. 

And so it is in the school of life. 

If we have earnestly, painstakingly, honorably 
learned our part we face the show-down with confidence 
and courage. 

If we have shirked, we may assume courage, but at 
heart we feel the cowardice of guilt. 

The player holding a four-flush may put on a brave 
front and act with much display of boldness, but he 
knows that if he is called the jig is up. 

In life our cards are called sooner or later. 

Without courage the highest success cannot be at- 
tained. 

Without hard-won worth we cannot attain the highest 
courage. 

By mastering self, by mastering our job, we master 
fear and gain courage. 

In a word, worth is the parent of courage. 


Wisdom breeds inward 
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Care Taken in Selecting Operators One Reason U. S. 


Has Best Telephone Service in the World 
By S. G. HOST : 


“If the operators in our New Yory City central offices 
were not so marriageable, our task of maintaining and 
enlarging this force to take care of growing service re- 
quirements would be comparatively easy,” was the com- 
ment of an official of the Traffic Department of the 
New York Telephone Company whom we asked to tell 
us about some of his employment problems. 

“In age, looks and character, telephone operators are 
decidedly good prospects for admission to the matri- 
monial ranks,” he continued. “And why shouldn’t 
they be? 

“A young woman’ who takes the course in our Train- 
ing Department for Operators and graduates to a posi- 
tion in a central office has learned what responsibility 
is, and how to accept : 
it: She was selected, 
in the first place, be- 
cause she was the 
kind of young wom- 
an who could exer- 
cise good judgment, 
be tactful under all 
conditions, and show 
initiative, backed by 
common sense, and 
by the very nature 
of her work she has 
developed those 
qualities of resource- 
fulness and gentle- 
ness of manner that 
are so desirable, not 
only in a_ business 
organization, but in 
any walk of life. 
Apparently many 
young men find this 
out, for a large proportion of the resignations from our 
operating forces must be charged off to that persistent 
raider, Dan Cupid. 

Keep Employees Many Years. 

“Thus while many female employees remain in the 
service of the Telephone Company a great many years, 
the average length of service for operators in New York 
City is about four years. In our central offices in the 
metropolis there are now about 9,300 operators, and of 
these about 2,000 are replacements made during the 
past year, and 1,500 are additions to the force to take 
care of growth in the business. This gives some idea 
of the size of our employment problem and the im- 
portance of our training department work.” 


A Practical Switchboard in the Operators’ Training School 


Applications for positions as operators come from a 
variety of courses. Most of them are the result of sug- 
gestions by friends who already are in the profession 
of telephone operating and know its attractions and 
opportunities. Others are from young women who are 
led to apply through friends who attend the same 
church or social organization. Still others result from 
the Telephone Company’s advertisements for operators, 
the circulars and booklets it issues describing the work 
and environment of these young women, and lectures 
given.by its representatives concerning the various 
features of the telephone business. 

In a booklet recently issued by the Telephone Com- 
pany concerning the profession of the telephone opera- 
tor, entitled “An 

Ideal Occupation for 

Young Women,” the 

company makes this 

statement : “We need 
bright, intelligent, 
. self-respecting 
young women of 
good character and 
reputation. We want 
normal young Amer- 
ican women who are 
earnest and reliable 
and willing to apply 
themselves to their 
work. Nothing un- 
usual is expected of 
them. We _ supply 
the necessary train- 
ing. Although older 
women are not nec- 
essarily rejected, 

those from 16 to 23 
years of age are preferred.” That statement explains 
the company’s attitude pretty well. 

Test All Operators. 

The requirements for admission are simple. An ap- 
plicant should have at.least a grammar school education 
and preferably all, or part of, the usual high school train- 
ing. She must give evidence of mental alertness, be in 
good health, have good eyesight and hearing, and a 
clear, distinct, and pleasing enunciation. An applicant 
also must be at least five feet one inch in height, other- 
wise her arms will not be long enough to reach some of 
the connections on the switchboard. All these qualities 
are brought out by tests and questions. Impediments 
in speech or broken English naturally militate against 
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acceptance, and this fact explains why many of the ap- 
plicants in heterogeneous New York must be disap- 
pointed. Of 25,000 applicants for admittance to the 
training department course last year, 17 per cent. were 
accepted. 

Applicants are chosen because of their mental and 
physical fitness and because they have characteristics 
which make it reasonably certain that they will get along 
well with the other employees. The Telephone Com- 
pany has been particularly successful in building up an 
esprit de corps among its workers—a family spirit that 
is the result not only of the company’s active pursuit 
of the policy that the best worker is the one best cared 
for, but also by careful selection of workers who will 
be congenial. The co-operative spirit of the Teleplione 
Company’s workers is one of the organization’s most 
valuable assets, for it means loyal, zealous endeavor 
under all circumstances, and the company intends to 
maintain and increase this spirit in every way possible. 
In the selection of op- 
erators, therefore, the 
Telephone Company 
must necessarily 
choose those appli- 
cants who are best 
qualified to promote 
this spirit. 

Each applicant for 
admission to the train- 
ing department course 
fills out a form, which 
asks her age, name 
and address, whether 
she lives with her 
parents or boards, is 
married, what school 
she last attended and 
what grade she was 
in, whether she was 
previously employed, 
where and how long, 
what salary she re- 
ceived, what kind of work she did, and her reason for 
leaving. References from other than employers are 
required, and then there are blanks to be filled in by 
the interviewer and the medical examiner. 

The interviewer makes a record concerning the ap- 
plicant’s general intelligence, education, physical condi- 
tion, height, deformities, if any, sight, hearing, voice, 
enunciation, doctor last consulted, right or left handed, 
how recently vaccinated, personal appearance and type. 


Keep Girls Physically Trim. 

“Most of those who fail to be accepted,” said an in- 
structor in one of the training departments, “are turned 
away because of poor health. The reason should be 
apparent. We do not want girls who are apt to be ill, 
because they cannot be depended upon to be present on 
stormy days, and at such times their services are most 
required by the company in order to setve the public 
properly.” 
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Resting Off Duty 
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The tests of voice atid eyes are given by’ the ustal 
readings, and the instructor studies the applicants while 
they are taking these tests and while they are filling out 
the application blanks. “If a girl is inclined to be fret- 
ful, irritable or peevish, she shows it in her voice. If 
this fault is not discovered during the examination, and 
a girl is accepted, it is apt to crop out within the first 
week of the course.” 

A glance at some of the written applications shows 
why some of those who seek to enter the telephone pro- 
fession are not accepted. On one application sheet was 
written this comment: “Poor eyesight”; on another, 
“Did not know how to spell name of people with whom 
she lives.” 

Ability to spell and write are essential, because the 
operator makes numerous records of calls during her 
day’s work at the switchboard. 

Still a third sheet bore this comment: “Chewing gum, 
not neat, slow.” 

“Very timid, not 

- alert,” was another. 

“Acted as if she 
did not hear well,” 
and “Very small, 
anemic, nervous,” 
were other judgments 
made by the school 
instructor. 

The principal train- 
ing departments for 
operators in New 
York City are at 58 
West Houston street, 

“Manhattan, 1948 
Webster avenue, The 
Bronx, and 81 Wil- 
loughby street, Brook- 
lyn. An applicant who 
seems desirable from 
the Telephone Com- 
pany’s standpoint is 
notified of her accept- 

ance and is directed to report to the school nearest her 
home as soon as conditions warrant beginning her train- 
ing. The recruit usually enters a class starting on the 

Monday or Wednesday following notice of her accept- 

ance. 
Pay While Studying. 

In Manhattan, Bronx and Brooklyn, student oper- 
ators are paid from eight to nine dollars a week, and 
these salaries begin on the day the young women enter 
the training department. At the conclusion of the 
course, which lasts about a month, they receive‘ an in- 
crease in pay and further raises are given according to 
ability and length of service. The telephone operator’s 
position, therefore, not only has the advantage of per- 
manency, but in a short time .an operator’s income is 
sufficient to make her self-supporting, a goal to which 
many women aspire. 

The training consists of instruction in enunciation 
and in the rules for switchboard operation; lectures. 
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designed to show the students the necessity for constant 
courtesy in dealing with telephone users, and daily prac- 
tice at a switchboard which duplicates the apparatus in 
a regular central office in all necessary particulars. 

Daily reports are made to the classroom instructors 
by the supervisors who train the young women at the 
practice switchboard. These reports, which show just 
where the students need assistance, the instructors com- 
bine with their own observations in the classroom, and 
so determine the outline of each day’s lecture work. 

After graduation, the new operators receive from one 
to two months’ additional instruction at sections of the 
switchboard, where they are required to handle only a 
few of the simplest calls. This post-graduate work is 
done. under the direction of supervisors, and at its con- 
clusion the young women are ready to do the regular 
work of a telephone operator. 


Provide Rest and Recreation. 


Telephone operators provide a tremendously im- 
portant public service. They 
work in clean, well ventilated rest- 
fully decorated central offices. 
They have short hours, broken by 
rest periods. Everything on the 
switchboard is designed to make 
their work as easy as possible. 
When off duty they have the use 
of cosy sitting rooms that in their 
appointments easily hold their 
own with similar rooms in modern 
clubhouses for women. Then, 
too, they have lunch rooms where 
good, nourishing food is furnished at cost prices, a fact 
that means much in these days when the H. C. of L. has 


sprouted new wings and gone soaring to undreamed of - 


Busy Lines 


altitudes. A bountiful lunch can be secured in the 
central office dining-room for fourteen cents. 
The operators also are insured against financial loss, 


_ due to sickness or accident, through a benefit system 


financed by their employers. They have vacations with 
full pay, and after a certain time they receive anniver- 
sary payments based upon length of service. They do 
important, interesting work in association with compan- 
ionable young women, and they are directed by older 
women who watch over their welfare almost like parents, 
They are shielded from unpleasant contacts, such as 
many young women sometimes meet in other occupa- 
tions, and they have numerous opportunities for ad- 
vancement to higher positions with correspondingly 
higher salaries. They may become “Information” 
Operators, Senior Operators, Supervisors, Assistant 
Chief Operators and Chief Operators. The Chief 
Operators in New York City have charge of from 100 
to 450 operators. 

The operator’s work is as interesting to her as it is 
important to the public. It has all 
the elements that keep her content- 
ed and happy and interested. She 
is not stationed all day at a soul- 
less machine, there is no monoton- 
ous grind, no keeping of dry books 
and accounts, no disagreeable or 
laborious manual work to over- 
tax her strength, no exposure to 
distasteful associations. Hers is 
an enjoyable public service, with 
every moment crowded with in- 
terest and ever-moving, ever- 
changing life. 

It is humanity she serves, and she gets an insight into 
human nature of every form and every degree. 


Be a Part of Your Town 


The way some people knock you would think that 
this is somebody else’s town. 

But it isn’t—it'is their town all the while. 

You would think that, if there is something lacking, 
the town is to blame for it. 


But it isn’t the town that is to blame—it is the people , 


in the town. 

What they ought to do is not to complain merely but 
also to correct. 

If this town has anything the matter with it; 

If it needs some improvement ; 

If it needs to do more of its buying at home; 

If it needs home pride, more of a community spirit ; 

If it needs to develop its resources, encourage home 
investment— 

Then we, the people, must do it. 

“What this town needs,” says one man, “is a new 
depot.” 

“What this town needs,” says another, “are improve- 
ments.” 


“What this town needs,” says the next, “are lower 
taxes.” 

What this town needs is not merely to say what this 
town needs. 

What this town needs is men who will get what this 
town needs. 

Whatever this town needs it can get by presenting 
a solid front. 

Let us decide to do something collectively for the 
town, 

Let us decide to do something individually, as well. 

In this town if we got together we would get more 
together. 

This town will grow if you let it alone; it will grow 
petrified. 

You can not very well ask others what the town is 
doing for you until you ask yourself what you are doing 
for the town, 

What this town needs is some constructive criticism. 
Constructive criticism is to call attention tj a hole in a 
fence by bringing a board to fix it—Merchants’ Trade 
Journal of Richmond, Va. 
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PREFERRED STOCKS 


An A B € Article for Those Who Want a Good Return 
on Their Money 


Editor’s Note—This magazine finds there is great need for spreading accurate information, 
in the simplest language, concerning the character of different securities, such as the various 


classes of bonds, short term notes, preferred stocks, and common stocks. 


Many thousands . 


of persons who have saved money are anxious to learn how to invest it safely so as to get a 


higher return on their money than is paid by savings banks. 


Most of them know little or 


nothing regarding investments. We will present from time to time educational articles of an 
A. B. C. nature covering this ground. This article explains what preferred stocks are. 


By GEORGE E. BARRETT 
Bonbright & Co. 


With the invention of the steam engine and the appli- 
cation of mechanical power to production and transpor- 
tation, the corporate form of organization became neces- 
sary, because much larger sums of capital were required 
than could be conveniently contributed by a few men. 

Some people were in a position to take more risk 
than others, and therefore the cor- 
porate capital was divided between 
bonds and stocks. Bonds were of- © 
fered to those willing to lend money 
on the promise to repay the sum 
loaned on a certain future date, the 
promise being secured by a mortgage 
or lien on the property or assets of 
the corporation. In view of the se- 
curity offered and the obligation to 
repay the money, the bondholders 
were given merely an investment re- 
turn upon the capital furnished by 
Stocks were offered to those 
willing to take a limited partnership 
interest in the corporation. They 
were to share the risks of the busi- 
ness to the extent of the amount of 
money they put into the stock of the 
corporation. Their rights in the as- 
sets were subordinated to the rights 
of the bondholders. There was no 
obligation to return the capital in- 
vested by the stockholders on any 
future date. They did, however, receive a larger profit, 
varying aecording to the nature of the business and 
the success which attended the enterprise. 

Issue Bonds Proportionate to Stock 

Experience showed that there was a limit to the 
amount of bonds which could safely be issued in pro- 
portion to the stock of a corporation. It is recognized 
that a mortgage on desirable real estate to 60%, or even 
75% in some cases, of the total appraised value, is a 
safe loan. This general plan is followed in considering 
the relative safety of corporate securities where the 
Principal assets are in fixed property. The par value of 
the bonds and the market value of the stocks are used 
in determining the percentage in a given case. 


them. 


GEORGE E. BARRETT 


The desire of corporations to keep down the propor- 
tion of securities bearing a fixed obligation to pay the 
interest and principal, and the fact that there are more 
people willing to buy investment securities than to as- 
sume the risks involved in the purchase of ordinary 
stock, gave rise to the development of the modern pre- 

‘ ferred stock. 
™ Corporations engaged in all fields 
have had recourse to this form of 
security. 
Preferred Surpasses Common in 
Assets 

The first characteristic of a pre- 
ferred stock is that it is preferred 
over the common or ordinary shares 
as to the payment of full par value 
in any liquidation of the company, 
thus ranking it ahead of the com- 
mon stock in respect to the assets. 

The second distinguishing feature 
is that the preferred stock is en- 
titled to a fixed rate of dividend be- 
fore any dividend can be paid on the 
common stock. 

Some years ago a new provision 
made its appearance, which has 
made preferred stocks considerably 
nearer to the rank of bonds. This 
provision made the dividend cumula- 
tive, requiring that all dividends 

must be paid in full to date before any dividend can be 
paid on the common stock. 

In the case of a bond, the corporation is obligated to 
pay the interest at fixed and regular dates. If it hag 
not earned enough to pay the interest in any particular 
year, it may draw on the surplus earnings of past 
years. Failure to make payments gives the bondholders 
the right to foreclose the lien securing their bonds and 
sell the property which has been pledged. However, 
in these days corporations have attained such large 
proportions that it is practically impossible to find an 
individual or corporation with funds sufficient to buy 
the property at a public sale. Experience has shown 


(Continued on page 562) 





U.S. GIANTS IN LATIN AMERICA 


An Engineering Marvel Carried Out By 


Railway Builders in Ecuador 


By FREDERIC M. HALSEY 
ARTICLE Iv. 


This is the story of a project to build a railway in 
the Ecuadorian Andes, carried through successfully by 
Americans after years of toiling under almost unsur- 
mountable difficulties. 

Ecuador, once the northerly outpost of the great Inca 
Empire, although it lies directly under the equator, 
probably presents a greater variety of climates than any 
country on earth. Its western lowlands, like the coastal 
country of Peru, are largely covered with dense tropical 
vegetation, and in many places are 


a line to Quito. His terms were liberal and attracted 
the attention of an Anglo-American syndicate, headed 
by Archer Harman, an American, who. still remains a 
director of the company, and his brother, Colonel John 
A. Harman, a West Point graduate and a forceful and 
efficient engineer. The latter died from the great strain 
of carrying out the undertaking. His grave lies by the 
side of the railway at Huigra, on the mountain slope, 
and the magnificently constructed line winding its way 
jinto the bleak ranges above is his 





highly productive. Eastward of these 
steaming plains rises the vast cor- 
diliera of the Andes, culminating in 
giant peaks, no fewer than twenty- 
one of which are perpetually capped 
with snow. Many of the mountains 
are highly volcanic; some volcanoes 
are now active, others extinct. 
These peaks, many of them ranking 
among the great giants of the Andes, 
shelter long, barren stretches of 
plateau lands, with here and there a 
fine smiling valley, in which cattle 
graze and crops grow bountifully, 
despite the crude methods of the ag- 
riculturists. 

Quito, the romantic capital of 
Ecuador, whose origin far outdates 
the Spanish conquest, lies at an al- 
titude of 9,375 feet, secluded and 
alone. It is neither a great nor pro- 
pressive city; nevertheless, it will 
Ikely, once the country grows in 
population, shake off its ancient 
ideas and become a place of fair 
wealth and industry. 

The idea of the construction of a railway from Guay- 
aquil to Quito was first proposed in the early seventies 
by Senor Moreno, the then president of the Republic. 
The line during his administration was carried from 
Duran, across the river from Guayaquil, to the foot of 
the mountains, there to die. Traffic did:not materialize 
at a rapid rate in those early days, and the track soon 
became difficult to locate in the midst of the verdant 
tropical grass. Notwithstanding this, some sort of a 
schedule was maintained and occasional trains sent back 
and forth. 


Tracks Wired to Mountain Peaks. 

During the years 1896 and 1897 General Alfero, who 
for political reasons had on previous occasions visited 
other lands, and had thus been able to fully realize the 
advantages of railways, again advanced the project of 
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monument. ' 

The contract for building the rail- 
way was obtained by the Jas. P. Mc- 
Donald Construction Co., a New 
York concern. The line from Duran 
to the Chimbo Bridge at the foot of 
the mountains was taken over by the 
new company and put into repair, 
and a party of 180 American engi- 
neers and surveyors sent into the 
Cordiliera to stake out the prospec- 
tive right of way. Their task was 
rot easy, as the route presented al- 
most as many engineering difficulties 

_as Meiggs’ Central of Peru Railway. 

The men would spend their days 
clambering over the ‘precipitous 
crags and along precarious ledges 
overlooking abyssmal chasms. The 
route, as tentatively laid out, would, 
it was determined, necessarily pass 
through the several centers of popu- 
lation and trade lying between 
Quito and the sea. Practically all of 
these places are, however, located in 

pocket-like valleys, and in order to reach them the en- 
gineers saw that it would be necessary to carry the 
rails over sharp ridges and down steep precipitous in- 
clines, making construction both difficult and expensive. 


Landslides and Fever Carry Off Men. 

Soon everything was ready. The labor problem had 
been solved by the importation of about 3,500 Jamaican 
negroes, 300 Barbadians, 700 Porto Ricans and 100 or 
more men from other West Indian Islands. These 
negroes were put to work cutting, filling and track lay- 
ing on the lower section of the line; while nearly 4,000 
natives, mostly Indiaris, were hired to labor in the high- 
lands. The death’ rate was alarming below the 3,000 
feet level, fevers of various description sweeping away 
workers. Above the fever line the death rate slackened, 
but it was still serious, owing to accidents. from land- 
slides and like causes and to the epidemic of typhoid. 



























The Chimbo Bridge, the starting place of the real 
mountain section, lies at an altitude of less than 1,000 
feet, and from this point the line was carried into the 
so-called Chan-Chan Valley, which is in reality a gorge 
about one-eighth mile in width, with precipitous walls 
on both sides and with a rough, rocky profile. Through 
this valley a torrential stream tumbles, its course un- 
even and broken, so that a number of steel bridges had 
to be constructed and laid across the sharply winding 
river. The whole route through this gorge is marked 
by curves as extreme as the narrow space permits. In 
places the gradient reaches 4% to 5 per cent., and the 
whole section of the railway through the sloping valley 
is marked with fine examples of skilful engineering. 
At Huigra, the valley widens considerably, and at this 
point the country is more attractive to the eye and is 
more or less productive. It is here, as stated, that the 
grave of Colonel John A. Harman lies, and this town, 
at an altitude of 4,000 feet, has been utilized by the 
railway company as a place for the establishment of 
extensive quarters for employees, a hospital and other 
facilities. 

Beyond Huigra the railway had to be carried into one 
of the most inhospitable regions in the Andes. Here 
the slopes are steep and towering, and owing to the 
loose nature of the rocks and soil, the report of a charge 
of blasting powder would be very likely to bring an 
avalanche of stones and debris showering down from 
somewhere high above the workers. 


Washouts Destroy Embankments. 

New engineering problems of a nature sufficient to 
stagger and dishearten those who directed the toiling 
multitude would arise daily. Heavy rains in the moun- 
tains far above caused floods and washouts, destroying 
much of the completed embankments, and necessitating 
some changes in the right of way. As the track was 
carried higher, the broken country became still more 
impossible in character, and the ingenious Yankee 
leaders were called on to exert all their faculties to 
carry out the titanic tasks assigned to them. 

Soon the builders were called on to face their greatest 
difficulty. Pistishi Mountain, on this section, presented 
an obstacle long to be pondered over. 

The obstacle was overcome by the construction of 
probably the most famous and difficult switchback in 
the whole world. This is the “Nariz.del Diabolo,” the 
Nose of the Devil, and its title is an almost appropriate 
one. 

Here the right of way was laid out along the side of 
the mountain, overlooking a deep gorge out of which 
the railway had gradually been carried: Plans were 
laid and carried out so that trains could be drawn along 
the side of “Pistishi” to a point beyond which progress 
would be impossible. Then the cars are backed oyer a 
switch anid on to another track whichis followed for 
some distance. As the rear car reaches the end of this 
track, brakes are again reversed and the train goes ahead 
once more, crossing a second switch, thus to. continue 
along a higher ledge on its journey toward the stars. * 


Builds Loop 8552 Feet Above Sea. 
At 8,552 feet the “Alausi Loop” was constructed, a 
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A HORSESHOE CURVE IN A TUNNEL 


The train enters the lower mouth, describes a semicircular turn in the 
heart of the mountain, ahd emerges from the upper portal. 


feat of skill rivalling the “Devil’s Nose,” just described. 
The town of Alausi, at a sliglitly lower level, was then 
reached and a new source of traffic placed in communi- 
cation with Guayaquil. After the line has taken a short 
breath on fairly level country another plunge is made 
into the mountains, the upward run continuing until 
Palmira Pass, 10,600 feet, is crossed by means of a 
winding trail. A run down grade carries the line to 
Guamote, 10,000 feet, and to Riobamba, 9,021 feet. The 
latter is the third city in size and importance in the 
Republic. At this half-way house in the mountains the 
present-day traveller to or from Quito is scheduled to 
spend the night, not the most pleasant part of his ex- 
perience, as it is a dreary and not altogether progressive 
mountain town. 

From Riobamba, the course of the railway was laid 
out to cut across the lower slope of ever snowclad Chim- 
borazo (20,498 feet), the highest point of the entire 
Guayaquil to Quito route, 11,841 feet, being reached 
along this section. Once over the divide, which is lo- 
cated near the village of Urbina, Harman’s engineers 
realized that their heaviest tasks had been accomplished. 

There was still enough to do, however, and work was 
not destined to progress as rapidly as desired. The 
negro laborers, not liking the bleak, cold latitudes of 
the uplands, had mostly deserted the enterprise, and the 
slow and somewhat uncertain Indians had wholly to be 
depended on. Despite labor difficulties, the gap between 
railhead and the mountain capital city was daily lessen- 
ing and it was now a foregone conclusion that the line 
would be completed. 


Enter Indian Town. 


As soon as the rails had been carried past Urbina, the 
route selected led to Ambato, a large Indian town lying 
at a much lower latitude. This town is the center of a 
fertile section of country. The Latacunga valley, some- 
what of an Eden among barren mountains, was then 
linked across by the highway of steel. Passing Lata- 
cunga, at the end of this valley, the railway builders had 
to again assume an upward route and lay the right of 
way along the base of giant Cotopaxi, one of the greatest 
and most beautiful volcanoes in the world. The max- 
imum altitude of this section is 11,653 feet, and after 
(Continued on page 554) 
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THOUSANDS OF RECRUITS 


JOIN AMERICA’S 


ARMY OF STOCKHOLDERS 


Official Returns Bring Out This Fact: “Odd Lots” Represent Average 
of All Stock Holdings 


By B. C. FORBES 


More Americans now hold stocks in American rail- 
roads, industrial corporations, mining companies and 
public utility enterprises than in any previous year. 

For more than a decade I have compiled every year 
returns from corporations showing the total number of 
their stockholders. There has been a phenomenal in- 
crease in holders of industrial securities and also a very 
substantial gain in the number of railway stockholders. 

This year’s figures show that the average number of 
shares held by industrial stockholders is just under 70, 
whereas in 1906 the average amount held by each indi- 
vidual was 126 shares. 

Railway stockholders now own on the average 95 
shares, in contrast with 289 shares twelve years ago. 

There was marked broadening of the distribution of 
stocks last year. 

The fifty-four railways which reported show an in- 
crease of 37,988 stockholders, or an average gain per 
company of 703. The total for the 54 companies is 
561,142 stockholders, or an average of 10,391. 

The 129 industrial companies supplying returns have 
645,791 stockholders, a gain for the year of 55,048, an 
average addition of 434 per company, bringing the total 
stockholders per company up to an average of 5,006. 

The 54 railroads have a total capitalization of $5,- 
205,861,545. The average amount held per individual 
is $9,455. 

The industrial companies record a total capitalization 
of $4,486,008,402, held in average blocks of $6,946. 

Several developments tended to increase the number 
of holders of securities in American corporations dur- 
ing the last twelve months. There was extensive selling 
early in the year by large holders who foresaw unsettled 
markets as a result of our entrance into the war. There 
was also a certain amount of liquidation by European 
holders of American investments. Quotations conse- 
quently went to abnormally low levels, and bargain 
hunters of moderate means came into the market in con- 
siderable force. 

Certain Stock Exchange firms have of late years con- 
ducted vigorous campaigns to stimulate investment pur- 
chasers in small lots, and this invaluable work has been 
bearing fruit. 

Each year substantial additions are made to the num- 
ber of employees who buy the stocks of their companies 
on special, advantageous terms, a movement which is 
destined to expand greatly. 

A more recent innovation has been ably-conducted 


campaigns by street car, electric and gas lighting com- 
panies, power companies and such like public utilities to 
distribute their securities among their own customers. 
This, also, is a movement calculated to bring happy 
results, since it will not only influence municipalities to 
treat utility concerns fairly, but will broaden the 
economic vision of the new investors and will make for 
equitable treatment of business interests by both Fed- 
eral and State authorities. * 

Once the deluge of Liberty Bonds has ceased many 
of those who have had their first taste of investing their 
Savings in securities will turn to corporate issues. The 
outlook, therefore, is that America’s army of investors 
will multiply. 

Just how the Government’s railroad policy will 
eventually work out in this matter of distribution of 
railway securities is too uncertain at this stage to per- 
mit of intelligent speculation. 


RAILROADS 


Number of Change 
stockholders from 
Capital. now. yr. ago. 


$7,830,000 


Name of corporation. 
Ala Gt Southern 
Ala Gt Southern pf 
Atch, Top & SF 


151, 945, 729 
58,863,200 
42,503,000 
39,505,390 

3,149,800 
4,000,000 
s+-+- 10,500,000 
Buff, Roch & Pitts pf. aes 6,000,000 


Balt & Ohio pf 
Delaware & Hudson 
Boston & Maine 
Boston & Maine pf 
Boston & Prov 
Buff, Roch & Pitts. 


. 260,000,000 
45, 210, 513 
43,867,902 
27,436,800 
62,792,600 

Chicago & Northwest 145,152,500 

Chicago & Northwest pf.. 22,395,000 

19,542,800 2 
19,544,000 § 
10,500,000 
5,000,0 
117,406,000 
115,845,000 


Canadian Pacific 


h 1 
*Chi, Rock Island & Pac.. 
Chi, Rock Island & Pac pf. 
Chi, St P, M & Om 
Chi, Meg 8 gt bor 


Erie 

pf 
Delaware & Hud 
Denv & Rio Grande....... 
Denv & Rio Grande pf... 
Gt Northern pf 
Hocking Valley ... 
Ill Central 
Kansas City South 
Kansas bP 4 South pr. 
Lehigh Valley 
Lehigh Valley pf 
M,K&T 


Maine Central............ 14,888,400 
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pPy 
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Fed- 


aany 
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Name of corporation. 
Maine Central pf.......... 
Mo, Kan & Texas... 
Mo, Kan & Texas pf. 
Nash, C & L 
New York Central. 


Capital. 
3,000,000 
63,300,300 
13,000,000 
- _16,000,000 
249,849,359 
58,113,982 


13,989,600 


Norfolk & Western... . 
Norfolk & Western pf.... 
Northern Pacific 
Pennsylvania 

Pitts & Lake Erie 

Pitts, Bess & L E 

Pitts, Bess & L E pf 
Reading 

Reading ist pf 

Reading 2d pf 

Rutland 

Rutland pf 

st Louis & Southwest..... 
St Louis & Southwest pf.. 
Seaboard Air Line........ 
Seaboard Air Line pf..... 
Southern 

Southern R R pf 

Southern Pacific 

Texas & Pac 

T, St L & West 

T, St L & West pf 

Union Pacific 

Union Pacific pf 


01 > 
23,931,400 
120,000,000 
60,000,000 
272,823,405 


West Maryland 
West Maryland pf 1 

West Maryland ist pf 17,685,500 
West Maryland 2d pf..... 10,000,000 


$5,205,861,545 


“Reorganized in 1917. 


FORBES 


Number of Change 
stockholders from 
now. 


2,604 


+11 

$1,924 

+4,006 

—196 

+9 

+3 

+8,593 

11,442 +812 
+8,324 

1,184 +104 

293 ae 

186 ape: 

293 2 SE 

561,142 


*1,0338 





+37,988 


INDUSTRIALS. 


Name of corporation. Capital. 
Adams Express 

Alaska Gold Mine 

Alaska Packers A... ... 
Allis-Chalmers Mfg Co.... 
Allis-Chalmers. Mfg Co pf. 

American Agric Chem Co. 18,430,900 
American Agric Chem Co pf 27,648,200 
Amer Beet Sugar 15,000,000 
Amer Beet Sugar pf 

Amer Brass 

Amer 

Amer Car & Fdy pf 

Amer Chicle 

Amer Chicle pf 

Amer Cotton Oil 

Amer Cotton Oil pf....... 
Amer Pub Utilities 

Amer Pub Utilities pf.... 
Amer Smelt & Ref 

Amer Smelt & Ref pf 
Amer Sugar Ref 

Amer Sugar Ref pf 
Amer Tel 

Amer 

Amer Tobacco 

Amer Tobacco pf 

Amer Linseed Co 

Amer Linseed Co pf 

Amer Locomotive 

Amer Locomotive pf 

Amer Malt Corp 

Amer Malt Corp pf 

Amer Type Founders 
Amer Type Founders pf... 
Amer Writing Paper 9,495,100 
Amer Writing Paper pf... 12,480,500 
Atlas 5, ,400 
Atlas Powder pf 8,997,500 
B F Goodrich 60,000,000 
B F Goodrich pf 26,400,000 
Batopilas Mining 

Bell Tele of Canada....... 

Beth Steel com A 

Beth Steel com B 

Beth Steel 8% pf......... 

Beth Steel 7% pf 

Borden Con Milk 

Borden Con Milk pf 

Boston Wharf 

Brooklyn Rapid Transit. . 

Brooklyn Union Gas 

Butte & Superior 

Calumet & Ar Min 

Central Leather 

Central Leather pf 

Chandler Motor Car 

Chevrolet Motor 


25,000,000 
25,000,000 


& 
Col Fuel & Iron pf 
Commonwealth Edison.. 
Consolidated Coal 
Copper’ Range 


9,375,000 
Deere & Co 


18,382,400 


Number of Change 
stockholders from 
now. yr. ago. 


2,899 
4,377 
21 


+603 
+179 
+11,647 
—d 
+585 
+208 
—85 
—144 


+260 
+370 
+9 
+26 
+74 
+191 
—71 
—135 
+625 
+33 
+2,736 


$1,485 


—15 
+12 
+100 
+46 
—s 
+893 
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Over 1,200,000 Hold 
89, 700,000,000. 


Reports furnished by 54 railroad and 129 in- 
dustrial companies having an aggregate capital 
of $9,691,869,947 show that they have 1,206,933 
stockholders. 

The average number of railroad shares owned 
is 95 and the average of industrials 70—odd 
lots” in both cases. 

The following table is valuable only as show- 
ing the average amount held each year, as there 
has been great variance in the number of cor- 
portations from which returns have been received. 
The totals, therefore, would be misleading with- 
out this explanation. 


RAILROADS. 
No. Average 
stock- am’t. 
holders. held. 
---- 961,142 $9,455 
550,532 11,515 
601,424 10,638 
565,489 10811 
477,458 11,498 
11,675 
12,450 
14,800 
14,600 
12,700 
13,700 
28,900 


INDUSTRIALS. 
No. Average 

stock- am’t. 

holders. held. 

645,791 $6,946 

898,697 8,917 

860,003 7,339 

‘798,125 7,254 

864,918 7,809 

519,123 8,900 

494.607 

556,000 

446,000 

335,000 

296,000 

135,000 











Number of 
stockholders 
now. 


Change 

Name of corporation. Paw 

Deere & Co pf 

Diamond Match eccee 

Distillers Securities....... 

Dominion Coal pf 

Dominion Steel 

Dominion Steel “ 

E I du Pont de Nem 

E I du Pont de Nem pf... 

Eastman Kodak 

Eastman Kodak p 

Edison Electric Mfg 

Eureka Pipe Line 

Fed Light & Trac 

Fed Light & Trac pf 

Fed Mining & Smelt 

Fed Mining & Smelt pf.... 

Franklin Mining 

Gal Signal Oil 

Gal Signal Oil pf 

Gen Asphalt 

Gen Asphalt pf 

Gen Chemical 

Gen Chemical pf 

Gen Electric 

Georgia Ry & Elec 

Georgia Ry & Elec pf..... 

Goldfield Con M 

Goodyear Tire & Rubber.. 

Goodyear Tire & Rub pf.. 

Ill Traction 

Ill Traction pf 

Int Con Corpn 

Int Con Corpn pf 

Int Harv Corpn 

Int Harv Corpn pf 

Int Harv Corpn of N J... 

Int Harv Corpn of N J pf. 

Int Mer Marine 

Int Mer Marine pf 

International Nickel 

Intarpational Nickel pf.. 

n 

Int Paper pf 

Int Silver 

Int Silver pf 

Int Salt 

J I Case Threshing M.... 

J I Case Threshing M ptf.. 

JOWGT Wea... cee. eee i 

Jewel Tea 

King -_ L 17,156,500 
ngs Co, ‘ ’ ' 

Leh Val C 9/778.435 

Le 


high & 27,957,900 
LocgesWiles Bine ist pf.. 4918.00 
oge-Wiles Bisc ist pf... ’ 

‘ (Continued on page 


Capital. 


8,300,000 
12,150,000 
12,000,000 

4,000,000 





How Gary Qualified As Industrial Chief 


(Continued from page 534) 


meant heavier loss. Why not press into service his 
exact knowledge of how to prepare a summons and 
write an injunction? He sat down and wrote out both 
documents, the clerk looking on in amazement. The 
clerk was even more astounded when, on reading them 
over, they appeared to be perfect. He signed them. 

The whole matter was handled so successfully that 
Commissioner Sweet wrote the young lawyer a letter 
which is preserved to this day among the Gary family 
papers at Wheaton. 

It was inevitable, of course, that a lawyer of Gary’s 
caliber and industry should draw more and more clients. 
From his one room he moved into an office building 
erected after the fire at the corner of La Salle and 
Monroe streets, taking into partnership his older brother, 
who had also studied law ani had succeeded Elbert as 
Chief Deputy Clerk of the Supreme Court. A few 
years later Judge Cody—he had been elected a Circuit 
Court Judge—was anxious to join the firm, and the 
name became Gary, Cody & Gary. From then on the 
head of the firm, although only in his early twenties, 
was building up a business which was netting him al- 
most the salary then paid the president of the United 
States. 

So indefatigably, irrepressibly energetic was Mr. 
Gary that the diligent building up of a successful legal 
career could not absorb all his vital powers. He was 
doing, in a sense, even bigger things in developing 
Wheaton, which, under his aggressive but unofficial 
leadership, had blossomed from a village into a town 
under a special charter. The townspeople nominated 
him as president of the Town Council but, although his 
ticket won, his opponents had him barred out from serv- 
ing because he was slightly under twenty-five years of 
age, the minimum specified in the law. Next year he 
won easily and was twice re-elected before stepping 
aside to be succeeded as president by his father. 


Booming Wheaton 


Elbert H. Gary had high conceptions of the status his 
birthplace ought to reach, and he championed the or- 
ganizing of Wheaton into a city. It had already been 
made the county seat and possessed a fine court house. 
He had the Town Council call a meeting. .On being 
called upon to preside he explained the whole proposal, 
emphasized its advantages, outlined how it would in- 
crease the value of all real estate in the place and en- 
hance Wheaton’s general importance. The moment he 
sat down he was dumbfounded by his brother jumping 
up and opposing the whole thing in the strongest lan- 
guage. Jesse Wheaton, his uncle, also denounced the 
proposal, as did a number of other prominent citizens. 
Realizing that nothing could be accomplished that night, 
Mr. Gary succeeded in having the meeting adjourned. 

The second meeting was even more stormy. The 
excitement was at fever height when Chairman Gary 
rose to make the final speech in reply. Now Gary’s de- 
nouncers would catch it! How he would flay them! 


a 

“Gentlemen,” he began unruffled, “you are expecting 
me to answer all the remarks that have been made. This 
is my answer: Tomorrow is,election day ; I depend upon 
you to go to the polls and vote in favor of a city.” 

He sat down. 

First Mayor of Home Town 

Next day Gary’s proposal was carried by three to one, 
and he was overwhelmingly elected first Mayor of the 
City of Wheaton—with subsequent re-elections. An 
early ambition to become a Judge was fulfilled before 
he was thirty. 

Election as a member of the Supreme Court of the 
State of Illinois could have been his had he yielded to 
urgent solicitations to accept the nomination. 

A seat in Congress was also pressed upon him but de- 
clined, as he had never cultivated a taste for politics. 

He had come to be regarded as one of Chicago’s fore- 
most lawyers and was, moreover, a banker and business 
man of note, the dominating force in his native city. 

Was it not certain that a man who had achieved such 
a record before he was out of his thirties should be 
sought out for a position of tremendous importance 
later in life? Was it not inevitable that the stern, rigid 
upbringing of Judge Gary, his hard study and hard 
work as a boy, his diligence and concentration as a law 
student and law clerk, his resourcefulness as a lawyer 
and his energetic leadership in civic affairs should at- 
tract the attention of the greatest man in the State? 

Powerful business interests turned to Judge Gary to 
handle complicated corporate affairs for them, and here, 
as in every other sphere, he exhibited phenomenal 
capacity, industry and foresight. He became general 
counsel for a number of large corporations. The result 
was that he was impressed into service not merely as 
legal counsellor but as an active director by large busi- 
ness enterprises. 

His keen perception told him that the world was en- 
tering the steel age, and he became a leading factor in 
the iron and steel industry. He effected one of the first 
important combinations in the steel industry and later 
organized the Federal Steel Company with $200,000,000 
capital, a feat which the late J. P. Morgan described as 
more notable than the formation years afterwards of the 
U. S. Steel Corporation. So successful was Judge 
Gary’s management of the Federal Steel Company that 
when the billion-dollar Steel Corporation was mooted 
Mr. Morgan stipulated that Judge Gary was the only 
man in the country fit to take control of its manage- 
ment. At first Judge Gary, who was by then earning 
over $75,000 a year from his law practice, refused, but 
the veteran banker was inexorable. Had not this unique 
position developed, unquestionably something else of 
great magnitude would have gravitated to the shoulders 
of Elbert H. Gary. 





To do all in our power to win health and to keep it is 
as much our duty as to be honest.—Seward. 





ing 
‘his 
pon 


ore- 
ness 
y. 

such 
1 be 
ance 
‘igid 
aard 
law 
wyer 
1 at- 
a? 

"y to 
here, 
enal 
1eral 
esult 


y as 
busi- 


Ss en- 
or in 
first 
later 
0,000 
ed as 
yf the 
ludge 
r that 
ooted 
only 
nage- 
rning 
1, but 
nique 
se of 
alders 


p it is 


FORBES MAGAZINE 


551 


How a young man rose from 
Auditor to General Manaéer 


—and how it took him only three short years to do it 


It is thirty-six months ago 
—just three short years from 
the time you read this message 
—that this man was earning 
the average moderate pay of 
an auditor for a Light and 
Power Company. 


Today this same man is the 
General Manager—the active 
executive head of a consol- 
idation of eleven similar Sys- 
tems—and his yearly earnings 
have increased right along with 
his responsibilities. 

While filling the position 
of auditor he realized that, to 
outgrow that position, he 
needed a much broader busi- 
ness knowledge than he could 
possibly acquire thru mere 
contact with his daily work. 


With this idea fixed firmly 
in his mind, this then auditor 
—now chief executive—en- 
rolled for the Modern Busi- 
ness Course and Service of 
the Alexander Hamilton Insti- 
tute. 


The application of the lesson 


Soon after his enrolment, he 
laid before his Chief:a plan for 
organizing a Public Utility Com- 
pany. The Chief expressed his 
surprise that a man occupying the 
place of an auditor should possess 
so thoro a knowledge of the de- 
tails the plan contained. 


It was upon this plan that the 
Corporation was organized, a 
Corporation which since has ac- 
quired ten other Electric Light 
and Power Systems. The former 
auditer holds the office of Secre- 
tary in these Corporations, and is 
the General Manager of them all. 


He says: “Thru the application 
of the business principles which 
the Course teaches, I have been 
enabled during the past year to 
successfully assume larger respon- 
sibilities in connection with the 

usiness management of public 
utilities properties than were given 


Ha. 
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me when I held a position of 
auditor. 


I feel that it has been largely 
on account of your -Modern 
Business Course that my advance- 
ment was brought about.” 

The point is this— 

This man first mastered these 
ety onus then applied them to 

is business needs. After that his 
advancement was rapid. — His 
principles were right. 


The need for trained business 
men is great 


The Alexander Hamilton Insti- 
tute lays before you—in interest- 
ing, easily readable form, for ab- 
sorption in your leisure hours—the 
fundamentals which underlie aif 
business. Thus, after acquiring the 
broad basic business facts it brings 
to you, you are equipped and ready 
for bigger responsibilities. 


This man’s experience is only 
one of hundreds. 


Stories of success like the one 
related here are constantly com- 
ing to the Institute. In every 
instance the writers are enthusi- 
astic in their praise of the Course 
and the training it has given them 
to assume greater responsibilities 
withincreased profit to themselves. 


The kind of men enrolled 


No greater endorsement of the 
merits of this Course and Service 


. Melville W 


need be asked than the appear- 
ance upon the list of subscribers 
of such names as A. T. Hardin, 
Vice-President of the New York 
Central Lines; E. R. Behrend, 
President of the Hammermill 
Paper Company; N. A. Hawkins, 
Manager of Sales, Ford Motor 
Company; William C. D’Arcy, 
President of the Associated Ad- 
vertising Clubs of the World; 
. Mix, President of the 
Dodge Mfg. Company,—and 
scores of others equally prominent. 


In the Standard Oil Company, 291 men 
are enrolled in the Alexander Hamilton In- 
stitute; in the United States Steel Corpo- 
ration, 450; in the National Cash Register 
Company, 194; in the Pennsylvania Rail- 
road Company, 108; in the General Electric 


Company, 300; and so on down the list of 


the biggest concerns in America. 


Advisory Council 


Business and educational authority of the — 
highest standing is represented in the Ad-° 
visory Council of the Institute. 

This Council includes Frank A. Vander- 
lip, President of the National City Bank of . 
New York; Judge E. H. Gary, head of the 
United States Steel Corporation; John Hays 
Hammond, the eminent engineer; Jeremiah 
W. Jenks, the statistician and economist; and 
Joseph French Johnson, Dean. of the New 
York University School of Commerce. 


Get more information 


A careful reading of the interesting 112- 
page book, “Forging Ahead In Business,” 
which we will send you free, will show you 
how to prepare for the increasing number of 
business opportunities that are bound to come 
during the next few years. 


Every man and woman with either a busi- 
nessor acareer to guide to bigger, surer success 
should read this book. It will show you how 
to obtain the business information to which 
this young man attributes his rise. Simply 
fill out and send the coupon below. 


Alexander Hamiiton Institute 


81 Astor Place New York City a 


Send me “FORGING AHEAD 
IN BUSINESS’—Free 
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The Great National Contest 


WHO IS OUR BEST EMPLOYER? 


Henry Ford Treats Men Like Comrades—Hotel Manager 
Courts Suggestions from Workers— 


Vanderlip Develops Men 


Floods of manuscripts were received on the eve of the closing of this $1,000 


Prize Contest on “Who Is the Best Employer in America?” 


Competitors may 


not receive acknowledgment of the receipt of their contributions for several 


days. 


The awards, as already made known, will be announced on March 16. 


The judges are John M. Siddall, Theodore H. Price and the Editor of this magazine. 





FRANK A. VANDERLIP 











BY CHARLES M. CORDRAY. 


The best employer is not necessarily 
the one who does the most for his em- 
ployees: the best employer is the one 
who causes his employees to do the 
most fos themselves. 

An employer may provide every men- 
tal atrd physical advantage and yet 
fail to inspire his employees to any 
extraordinary achievement; on the 
other hand, he may not be able to 
provide many such advantages, but 
may, nevertheless, kindle in the minds 
and hearts of his employees those fires 
of will and imagination without which 
no high goal can be attained. 

The thing is spiritual; and the best 
employer is he who best fosters the 
things of the spirit. 

Judged by this standard, the best 
employer in America is Frank A. Van- 
derlip, president of The National City 
Bank of New York. 


CREATES WILLING SPIRIT. 


Mr. Vanderlip has created among 
his employees a spirit of “I Can” and 
“I Will,” which is unequalled. He has 
done this, primarily, by instilling into 
the mind of every employee the truth 
that great success is not dependent 
upon genius, or conspicuous talent, or 
irresistible brilliancy, but is to be at- 


tained through character, hard-won- 


knowledge, development of imagina- 
tion, and—Opportunity. 

This formula for success is not, of 
course, unusual. What is unusual is the 
great importance which Mr. Vanderlip 
attaches to the factor of opportunity. 

“As I look back over my career,” 
he has told us time and again, “I see 
that the chief factor in it was oppor- 
tunity.” 

Now the successful man who is hon- 


est-minded enough to make that ad- 
mission and sincere enough to be able 
to convince his employees that he 
means it, has established in his organi- 
zation a state of mind in which every 
ambitious worker is a potential per- 
former of prodigies, for the worker 
comes to feel that, granted any sort 
of opportunity at all, there is no rea- 
son why he may not attain in some 
degree at least the success of the em- 
ployer. And when the employer holds 
out, as Mr. Vanderlip: does, the op- 
portunity to any man who can measure 
up to it, the employee is. bound to 
think: “If I don’t succeed, it’s my own 
fault; and I guess I won’t let it be my 
fault.” 

So this is the wonderful thing which 
Mr. Vanderlip has. done—created a 
mental condition into which the 
thought of failure never enters, a con- 
dition in which the possibilities for 
the employee are regarded as limited 
only by the degree of effort put forth. 


EDUCATIONAL CLASSES. 


Admitting his own indebtedness to 
oportunity and offering it freely to 
his employees, Mr. Vanderlip goes fur- 
ther and provides the means by which 
they may fit themselves to make the 
most of opportunity. To that end The 
National City Bank conducts no fewer 
than forty-eight educational classes in 
which are taught the principles of 
economics and finance, the routine 
work and the inter-relations of the 
bank departments, and a score of other 
subjects. 

The records made by the students in 
these classes are closely watched. If 
an employee has sufficient ambition to 
seek improvement through the educa- 
tional system, he is certain to come 
under the notice of the higher offi- 
cers. : 

But to make sure that no real abil- 
ity remains undiscovered, Mr. Vander- 
lip has inaugurated a plan under which 


every employee is interviewed by an 
officer at least three times a year. 
Moreover, any worker may go to the 
Employment Department and ask for 
a trial at any kind of work he thinks 
he can do best—and he will get it. 

Still another facet to this diamond of 
opportunity is the. standing invitation 
to everybody to make suggestions for 
the improvement of. the organization’s 
work. The ideas of a clerk are deemed 
as worthy of consideration as those 
of an officer. And the clerk gets. full 
credit for his ideas, for Mr. Vanderlip 
has laid down the law that the with- 
holding of credit from anybody is an 
unforgiveable offense. 


A DEMOCRACY OF BRAINS. 


It will be seen, therefore, that im this 
institution there is a democracy of 
brains, the one condition under which 
the abilities of an employee may have 
full development. 

This development, it should be said, 
is fostered by continual manifestations 
of kindliness. 

“A word of encouragement, of sym- 
pathetic understanding,” thinks Mr. 
Vanderlip, “is worth more to many of 
us at times than anything else in the 
world.” 

There are many other things which 
Mr. Vanderlip has done for his em- 
ployees: there are the pension plan 
and the death-benefit plan, which cost 
the employee nothing; there is the 
serving of luncheon gratis in the 
bank restaurant; there is the dis- 
tributing of bonuses; there is the an- 
nual outing at Mr. Vanderlip’s country 
home. Such things, however, are not 
peculiar to The National City Bank; 
all or some of them are to be found in 
numerous other institutions. In Mr. 
Vanderlip’s organization they are the 
mere background to the great thing 
in the picture—the transforming of the 
worker doubtful of success into a con- 
scious master of fate. 
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HENRY FORD 











BY FRANK HOFFMAN: 


Asked who is the best employer in 
America I should without hesitancy re- 
ply Henry Ford, for whom I worked 
both in the American factory at High- 
land Park, a suburb of Detroit, Michi- 
gan, and also at the Canadian plant 
situated on the bank of the Detroit 
River, just above Walkerville, Ontario. 
I feel I am in position to give at least 
a few of the reasons why Mr. Ford is 
the best employer of labor in America 
and best liked by his: men. 

You notice the difference in the Ford 
system upon entering the Employment 
Office. The agents working there are 
gentlemen in every respect. In strik- 
ing contrast with many agencies where 
labor is bought, they treat applicants 
for positions with the utmost courtesy. 
Back of this can plainly be seen the 
master hand and will of the genius 
who has placed the Ford factory among 
the foremost of the world. 

Mr. Ford’s interest in his employee 
by no means ends in the Employment 
Office. After the man is hired, he is 
placed in one of the various depart- 
ments, and careful note made of his 
progress. If, at the end of a certain 
period, he is found unsuited for the 
work given him, he is transferred: to 
some other part of the plant until at 
last his proper niche is found. When 
a worker feels his employer’ is taking 
a personal.interest in him and that he 
is of value to the firm, he is bound to 
be happy and to hold his employer in 
high esteem. In a word, Mr. Ford’s 
aim is to keep his workmen contented. 


TREAT EMPLOYEES 
AS COMRADES. 


The heads of the various depart- 
ments are chosen with the same care 
which marks every move of the Ford 
Company. These men, taken from the 
ranks in miany instances, are taught 
courtesy from the start. Mr. Ford 
says work will go along better if you 
remember that the men under you are 
human, like yourself—to be treated like 
men, not like dumb animals. He also 
says that it is poor policy to swear 
at men and that foremen will find 
words of encouragement and correc- 
tion will produce better results than 
all the cursing they can do. 

At the present time, in Detroit alone, 
approximately 30,000 men, represent- 
ing almost every nationality of the 
known world, are employed by the 
Michigan wizard. One of Mr. Ford’s 
biggest problems is to educate them so 
as to make them better men and bet- 
ter citizens, so that they may use the 
money given them under the profit- 
sharing plan, to the best advantage of 
themselves ard families. He says in 
part: “It is not the purpose of this 
company to dictate how :you spend 
your money, We only want to help 
by suggesting. Use your share of: the 
Profits to make home life pleasant and 
attractive to all. Give your children 
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a chance to go to school. They will 
need a good education to succeed: in 
life.” 


URGES MEN TO STUDY. 

Speaking of night schools, Mr. Ford 
again gives his employees some valu- 
able advice. He says there are two 


kind—in. the first, you put your foot 
on a brass rail, polish the bar with 
your elbow, fill your stomach with 
poison and tell the boys how unlucky 
you are; in the other, you sit down to 
learn useful, important things and 
make yourself a better, more valuable 
man. The former school sends you to 
work in the morning with a “big head,” 
a sick stomach and weak nerves. The 
latter school sends you to work filled 
with a strength that comes from 
knowledge and confidence... By attend- 
ing this school you know you have 
advanced a little further and will be 
a better workman for what you have 
Knowledge is power. No 
man ever lost his job by learning all 
he could about it. Mr. Ford conducts 
an English school for the benefit of 
the thousands of foreign born men in 
his employ. They are quick to realize 
that, without a working knowledge of 
our language they are laboring under 
a handicap which will keep them at the 
foot of the ladder. The instructors are 


chosen from volunteers who work im 
the plant: : 

Mr. Ford employs a corps of able 
lawyers who are always at the service 
of any workman who wishes their 
counsel or advice. When buying a 
home they look up the title, value, etc., 
of the property under consideration. 

The medical department of the plant 
is one of the finest. It is open every 
day in the week and every hour of the 
day. A qualified physician is always 
on duty and professional services are 
available Sundays and holidays as well 
as working days. 


A MODEL OF SANITATION. 


For cleanliness and general sanita- 
tion, the Ford factory is a model. They 
have a force of men whose only duty 
is to sweep and remove chips and 
turnings from machines. The windows 
are cleaned several times weekly, which 
is something unusual for an industrial 
establishment. All these little things 
tend to make life worth while for the 
worker and to keep him in the best 
of health. You may be sure the man 
back of it all is not forgotten and in 
return the employees give Mr. Ford 
the best that is in them. 

Little is known of the many philan- 
thropies of the smiling, gray-haireé 
man, who, in a trifle miore thar a de-- 

(Continued on page’ 560) 
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the panting locomotive has carried its train to the top 
Of this pass, it begins the last stage of the 287-mile 
journey from Guayaquil to the capital. Here the track 
was laid along the world’s most famous avenue of vol- 
canoes, many of which, as previously stated, extend high 
into the regions of perpetual snow. The last spike of 
the line into Quito was driven in 1908 and the builders 
knew that their great task was finished. Their trail 
had led them along paths over which angels would have 
feared to tread and they, through skill and grit, had 
proved to the world that nothing is impossible. 

Surveys have been made with the view of extending 
the railway northward from Quito to Ibarra, a city of 
some importance, located near the boundary with 


The World’s Highest Railways 

The greatest. altitudes reached by various railways 
in South America are as follows: 

Central of Peru Ry. (built by Americans), 15,865 
feet. 

Bolivia Ry. (built by Americans), 15,814 feet. 

Antofagasta & Bolivia Ry. (branch) (British built), 
15,809 feet. 

Southern Ry. of Peru (American built), 14,688 feet. 

Arica-La Paz Ry. (British built), 14,108 feet. 

Guaqui-La Paz Ry. (British built), 13,396 feet. 

Argentine Government Ry. (12,000 feet). 

Guayaquil & Quito Ry. (American built), 11,841 
feet. 





Colombia. There seems to be no immediate prospect Chilean Transandine Ry. (British built) 11,841 feet. 
that such an extension will be built, although it would With the exception of the last mentioned, these are 
materially benefit the country. Just at the time the line —_in order named the highest railway lines in the world. tr 
S ‘ MH * . . . . 
had been completed to Quito, the “Pan American route The highest points attained by railways in other Con- tu 
from the United States to Cape Horn” was being widely tinents are: 
discussed in the two continents. Archer Harman, it . North America, 11,330 feet (not including Pike’s pr 
was said, did not favor the undertaking, realizing its Peak line) ; Africa, 8,320 feet; Europe (Brenner Ry. th 
impossibilities as a paying proposition, under the then in Switzerland), 4,485 feet. to 
existing conditions. However, after pressure had been co 
duly brought to bear, Harman sent a competent engineer “We'll leave the proposition for some capitalists of en 
to locate a possible route to Bogota, Colombia. The a later day and generation,” interrupted Harman, lacon- pr 
engineer spent three months exploring the territory ically, and it still remains a project some day to be real- de 
through which the line would have to pass and at the _ ized, perhaps. 
end of this period rode into Quito and delivered his The Quayaquil & Quito Railway has not as yet de- Bi 
report to the chief. veloped into a highly profitable system. It is, never- pu 
“Fairly good country. for awhile; then 70 miles of  theless,.as stated, a magnificent undertaking and a credit un 
6 per cent. grade in shale, to reach the Chota Valley; to its builders. 
population sparse and poor, and i (To be continued) the 
America’s A f Stockhold vis 
mericas Army. of Stockholders vis 
(Continued from page 549) bac 
sta 
Number of Change Number of Cha’nge 
stockholders from : stockholders from wa 
Name of corporation. Capital. now. yr. ago. Name of corporation. Capital. now. yr. ago. ° 
Loose-Wiles Bisc 2d pf... 2,000,000 Studebaker Corp 30,000,000 $1,003 vis 
Mfrs Light & Heat 23,000,000 Studebaker Corp pf....... 10,965,000 3 +43 hi 
Mass Elec Cos 14,293.100 Submarine Boat 764,810 $1,159 g 
Mass Elec Co pf 24,130,300 Southern Pipe Line.. 10,000,000 3.789 —1' ‘ 
Mergenthaler 12,800,000 South Penn Oil -.. 20,000,000 3,771 $244 
Miami Copper 3,735,570 2 Southwest Pern Pipe. 3,500,000 2,427 —103 ‘ 
10,000,000 413 Stand Oil of Cal 99,373,300 6.689 _ +484 
Moline Plow pf 9,000,000 553 Stand Oil of Ind 30,000,000 4,476 $232 we 
Natl En & Stp 15,591,800 354 Stand Oil of Ken 6,009,000 2,322 +83 
Natl En & Stp pf 4,700,000 581 Stand Oil of N J 98,338,300 7,604 $365 Lo 
Natl 20°655.400 '328 Stand Oil of N ¥ 75,000,000 6,261 
Natl Lead pf 24,376,600 ,182 Texas & Pacific Coal 3,000,000 242 ex] 
Natl Sur Ref of N J 10,000,000 252 55,500,000 3,241 
Nevada Con Cop 9,997,285 742 Tonopah Belmont Develop. 1,500,000 4,710 enc 
Niagara Falls Power 5,757,700 263 Underwood Type 8,600,000 355 
P Lorillard Co 15,155,600 827 Underwood Type pf 3,900,000 558 par 
P Lorillard Co 11,307,600 ‘ United Drug 20,050,000 328 
Pacific Light Corp 4,800,000 324 United Drug pf 16,609,000 12,577 ; 
Pacific Light Corp pf.... 4,162,000 United Fruit 49,792,400 9,882 t | 
Penn Water & Power.... 8,495,000 55,502,950 11.970 a 
Phila C 42°942,900 ‘ 20,400,000 1,203 Sees 
Phila 5% 1.442.500 Un Rys Inv pf 16,000,000 1/228 | 
Phila Co pf 6% 6,763,500 U S Cast Iron Pipe 1,042 wo 
Pitts 24,714,000 U S Cast Tron Pipe pf.... 1,135 
Pitts Plate Glass pf 150,000 U 3,500 peo 
Pitts Steel 7,000,000 US Rubber pf 62,125,800 13,624 
Pitts Steel p 10,500,000 Victoria Copper Co 10,000,000 904 too 
Prairie Oil & Gas 18.000,000 Virginia Carolina Chem.. 27,984,400 2,235 x 
Pullman 1,200,000 Virginia Carolina Chem pf 4,232 ing 
Quaker Oats 8,250,000 Wells Fargo 5, 
Quaker Oats pf 10,536,700 West Air Brake... 4,9 wer 
R J Reynolds Tobacco.... 20,000,000 West Elec Mfg 1,5 
Ray Con Copper 15,771,790 West Elec Mfg pf 1, 
Rep Iron & Steel . 27,191,000 Western Union Tel 0. 
Rway Steel Springs...... 13,000,000 Westmoreland Coal....... sd A 
Rwy Steel Springs pf 13,000,000 / Willys-Overland 41.610, 525 4 
Southern Cal Edison Willys-Overland pf 14,532.500. 1, s0c; 
South Cal Edison ist pf.. Worthington Pump.. i, 
Steel Co of Canada Worthington Pump pt Ay 1 


Steel Co of Canada pf.... 6, '496,300 


Worthington Pump pr B.. 10,321,671 
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PROFESSION 


Helen Vassar Fills Unusual Position with a Large 


Company—A ‘Role Which Builds Business 


By MARIAN R. GLENN, Associate Editor 


The Hostess is now an accepted factor in the dis- 
tribution of many food products which are manufac- 
tured on a large scale. 

Her position affords a point of contact between a 
product and its purchasers. It is her task to increase 
their intelligent interest in the processes of manufacture, 
to educate the taste of the buying public and to increase 
consumption of high grade goods. In these days of 
enforced reduction in the cost of printed publicity, it is 
probable that there is a field for women in the further 
development of this direct method of advertising. 

When the Loose-Wiles Company built their Sunshine 
Biscuit bakery in Long Island City, they invited the 
public to inspect the new plant. The public came in 
unexpected numbers. 

A club of fifty women was the first to arrive. As 
their patrons advanced upon the bakery, the phalanx of 
welcoming officials fled. Nobody was left to receive the 
visitors. One bold, brave man finally emerged from the 
background and saved the situation. A guide was in- 
stalled to take guests through the bakery, but something 
was lacking in this impersonal, formal way of receiving 
visitors. It was obvious, too, that it cost money when 
highly paid executives spent time in meeting guests. 

Then came the masculine decision: 

“We need a woman to act as hostess. But where will 
we find a woman who is qualified to become ‘Mrs. 
Loose-Wiles?’? She must have traveled and had social 
experience, she must be a diplomat, yet business-like 
enough to develop the publicity side of her function as 
part of the executive organization.” 

The president of a well-known woman’s college was 
at first suggested, but she was not available. The prob- 
lem of finding a woman who had initiative but who 
would not be too aggressive, one who was able to meet 
people of every social class but who would be neither 
too formal nor too sociable in her mode of entertain- 
ing them at the bakery, was a process which required 
weeks of careful séarch. 


Miss Helen Vassar was at last persuaded to preside 
socially over that department of the great bakery. Her 


headquarters are at.the Long Island plant, but she re- 
ceives there only two days each week, on Monday after- 
noon and on Saturday morning. Three days of the 
week are spent in “taking the bakery to the people,” by 
means of teas held in hotels, schools, at church societies 
and women’s clubs. 

At first, Miss Vassar steadily refused the proffered 
position. She had spent a life of leisure in foreign 
travel, and in entertaining in her own home; but the 
idea of acting as professional hostess to thousands of 
guests was a bit overwhelming. Then she noted the 
coincidence of “Vassar” chocolates made by the firm 
in Kansas City, and reflected that Sunshine biscuits 
might never have been made in America if her great- 
great-grandfather Vassar had not brought to this coun- 
try its first supply of malt and barley. The fact that 
Matthew Vassar, her grand-uncle, started the first col- 
lege for the education of women “may have had some- 
thing to do,” laughs Miss Vassar, “with the fact that 
American housewives have a discriminating taste in the 
quality of the food products which they use.” 

War conditions had brought Miss Vassar unexpectedly 
into contact with the world of women’s work. With no 
definite instructions as to her duties, no reception room 
but an office furnished with a few chairs and a table 
then covered with old magazines and dusty timetables, 
with no more confidence in her ability to cope with an 
untried situation than has many another woman who . 
undertakes work to which she has never been accus- 
tomed, Miss Vassar appeared at eight o’clock one morn- 
ing, ready for anything that might happen. 


Entertains Guests. 

There was no time to: wonder about possibilities. At 
nine o’clock two hundred visitors arrived in a group. 
There proved to be no dainty table service available for 
serving tea and no adequate way of displaying the vari- 
ous kinds of Sunshine biscuits. .When the guests had 
gone, the new hostess requested two hours’ leave .of 
absence. She reappeared at the bakery with some arti- 
ficial flowers which speedily replaced the magazines 
upon the office table. Under one arm was a box: full 
of Cluny lace doilies, consigned by a big department 
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the panting locomotive has carried its train to the top 
of this pass, it begins the last stage of the 287-mile 
journey from Guayaquil to the capital. Here the track 
was laid along the world’s most famous avenue of vol- 
canoes, many of which, as previously stated, extend high 
into the regions of perpetual snow. The last spike of 
the line into Quito was driven in 1908 and the builders 
knew that their great task was finished. Their trail 
had led them along paths over which angels would have 
feared to tread and they, through skill and grit, had 
proved to the world that nothing is impossible. 

Surveys have been made with the view of extending 
the railway northward from Quito to Ibarra, a city of 
some importance, located near the boundary with 
Colombia. There seems to be no immediate prospect 
that such an extension will be built, although it would 
materially benefit the country. Just at the time the line 
had been completed to Quito, the “Pan American route 
from the United States to Cape Horn” was being widely 
discussed in the two continents. 
was said, did not favor the undertaking, realizing its 
impossibilities as a paying proposition, under the then 
existing conditions. However, after pressure had been 
duly brought to bear, Harman sent a competent engineer 
to locate a possible route to Bogota, Colombia. The 
engineer spent three months exploring the territory 
through which the line would have to pass and at the 
end of this period rode into Quito and delivered his 
report to the chief. 

“Fairly good country for awhile; then 70 miles of 
6 per cent. grade in shale, to reach the Chota. Valley; 
population sparse and poor, and 
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Archer Harman, it . 


The World’s Highest Railways 


The greatest. altitudes reached by various railways 
in South America are as follows: 

Central of Peru Ry. (built by Americans), 15,865 
feet. 

Bolivia Ry. (built by Americans), 15,814 feet. 

Antofagasta & Bolivia Ry. (branch) (British built), 
15,809 feet. 

Southern Ry. of Peru (American built), 14,688 feet. 

Arica-La Paz Ry. (British built), 14,108 feet. 

Guaqui-La Paz Ry. (British built), 13,396 feet. 

Argentine Government Ry. (12,000 feet). 

Guayaquil & Quito Ry. (American built), 11,841 
feet. : 

Chilean Transandine Ry. (British built) 11,841 feet. 

With the exception of the last mentioned, these are 
in order named the highest railway lines in the world. 
The highest points attained by railways in other Con- 
tinents are: 

North America, 11,330 feet (not including Pike’s 
Peak line) ; Africa, 8,320 feet; Europe (Brenner Ry. 
in Switzerland), 4,485 feet. 





“We'll leave the proposition for some capitalists of 
a later day and generation,” interrupted Harman, lacon- 
ically, and it still remains a project some day to be real- 
ized, perhaps. 

The Quayaquil & Quito Railway has not as yet de- 
veloped into a highly profitable system. It is, never- 
theless,.as stated, a magnificent undertaking and a credit 
to its builders. 


(To be continued) 
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Number of Change 

stockholders from 
Capital. now. 
2,000,000 
23,000,000 
14,293,100 
24,130,300 
12,800,000 
3,735,570 
10,000,000 
9,000,000 


Name of corporation. 


Loose-Wiles Bisc 2d pf... 
Mfrs Light & Heat 

Mass Elec Cos 

Mass Elec Co pf 
Mergenthaler Lino 
Miami Copper 

Moliné Plow 

Moline Plow pf 

Natl En & Stp 15,591,800 
Natl En & Stp pf ee 4,700,000 
Natl 20,655,400 
Natl Lead pf 24,376,600 
Natl Sur Ref of N J 10,000,000 
Nevada Con Cop 9,997,285 
Niagara Falls Power 5,757,700 
P Lorillard Co 15,155,600 
P Lorillard Co 11,307,600 
Pacific Light Corp........ 4,800,000 
Pacific Light Corp pf.... 4,162,000 
Penn Water & Power.... 8,495,000 
Phila C 42,942,900 
Phila 5% 1.442.500 
Phila Co pf 6% 0-368, 500 
Pacem Piate Glass. ...<..« 
Pitts Plate Glass pf..... 
Pitts Steel 

Pitts Steel p 

Prairie Oil & Gas 
Pullman 

Quaker Oats 

Quaker Oats pf 

R J Reynolds Tobacco.... 
Ray Con Copper 15,771,790 
Rep Iron & Steel 27,191,000 
Rway Steel Springs...... 13,000,000 
Rwy Steel Springs pf 13,000,000 
Southern Cal Edison 23,181,500 
South Cal Edison ist pf.. 4,000,000 
Steel Co of Canada 11,500,000 
Steel Co of Canada pf.... 6,496,300 
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7,000,000 
10,500,000 
18,000,000 

1,200,000 

8,250,000 
10,536,700 
20,000,000 


yr. ago. 


Number of Change 
: stockholders from 
Capital. now. yr. ago. 
30,000,000 2,067 
10,965,000 1,131 
764,810 
10,000,000 
20,000,000 
3,500,000 
99,373,300 
30,000,000 
6,009,000 
98,338,300 
75,000,000 
3,000,000 
55,500,000 
1,500,000 
8.600,000 
3,900,000 


Name of corporation. 
Studebaker Corp 
Studebaker Corp pf....... 
Submarine Boat 
Southern Pipe Line 
South Penn Oil 
Southwest Pern Pipe 
Stand Oil of Cal 
Stand Oil of Ind 
Stand Oii of Ken 
Stand Oil of N J 
Stand Oil of N Y 
Texas & Pacific Coal 
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Tonopah Belmont Develop. 
Underwood Type 
Underwood Type pf 
United Drug 20,050,000 
United Drug pf.. --. 16,609,000 
United Fruit.. «+ 49,792,400 
Un Gas Imp... .-» 65,502.950 
Un } 20,400,000 
Un Rys Inv pf 16,000,000 
U S Cast Iron Pipe 12,000,000 
U S Cast Iron Pipe pf.... 12,000,000 
U 36,000,000 
U S Rubber pf 62,125,800 
Victoria Copper Co 10,000,000 
Virginia Carolina Chem.. 27,984,400 
Virginia Carolina Chem pf 20,012,200 
Wells Fargo 23,957,400 
West Air Brake 28, oe 592 
West Elec Mfg 70,813,950 
West Elec Mfg pf 3, et 700 
Western Union Tel 99.783.800 
Westmoreland Coal....... 6,000,000 
Willys-Overland 41,610,525 
Willys-Overland pf 14,532.500 
Worthington Pump.. je TSE, 993) 149 
Worthington Pump pt. ~ 5.592.833 
Worthington Pump pr B.. 10,321,471 
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Woman In Business’ 


HER NOVEL 





Edited by Marian R. Glenn 


PROFESSION 


Helen Vassar Fills Unusual Position with a Large 


Company—A ‘Role Which Builds Business 


By MARIAN R. GLENN, Associate Editor 


The Hostess is now an accepted factor in the dis- 
tribution of many food products which are manufac- 
tured on a large scale. 

Her position affords a point of contact between a 
product and its purchasers. It is her task to increase 
their intelligent interest in the processes of manufacture, 
to educate the taste of the buying public and to increase 
consumption of high grade goods. In these days of 
enforced reduction in the cost of printed publicity, it is 
probable that there is a field for women in the further 
development of this direct method of advertising. 

When the Loose-Wiles Company built their Sunshine 
Biscuit bakery in Long Island City, they invited the 
public to inspect the new plant. The public came in 
unexpected numbers. 

A club of fifty women was the first to arrive. As 
their patrons advanced upon the bakery, the phalanx of 
welcoming officials fled. Nobody was left to receive the 
visitors. One bold, brave man finally emerged from the 
background and saved the situation. A guide was in- 
stalled to take guests through the bakery, but something 
was lacking in this impersonal, formal way of receiving 
visitors. It was obvious, too, that it cost money when 
highly paid executives spent time in meeting guests. 

Then came the masculine decision: 

“We need a woman to act as hostess. But where will 
we find a woman who is qualified to become ‘Mrs. 
Loose-Wiles?” She must have traveled and had social 
experience, she must be a diplomat, yet business-like 
enough to develop the publicity side of her function as 
part of the executive organization.” 

The president of a well-known woman’s college was 
at first suggested, but she was not available. The prob- 
len of finding a woman who had initiative but who 
would not be too aggressive, one who was able to meet 
people of every social class but who would be neither 
too formal nor too sociable in her mode of entertain- 
ing them at the bakery, was a process which required 
weeks of careful séarch. 


“Mrs. Loose- Wiles.” 
Miss Helen Vassar was at last persuaded to preside 
socially over that department of the great bakery. Her 


headquarters are at.the Long Island plant, but she re- 
ceives there only two days each week, on Monday after- 
noon and on Saturday morning. Three days of the 
week are spent in “taking the bakery to the people,” by 
means of teas held in hotels, schools, at church societies 
and women’s clubs. 

At first, Miss Vassar steadily refused the proffered 
position. She had spent a life of leisure in foreign 
travel, and in entertaining in her own home; but the 
idea of acting as professional hostess to thousands of 
guests was a bit overwhelming. Then she noted the 
coincidence of “Vassar” chocolates made by the firm 
in Kansas City, and reflected that Sunshine biscuits 
might never have been made in America if her great- 
great-grandfather Vassar had not brought to this coun- 
try its first supply of malt and barley. The fact that 
Matthew Vassar, her grand-uncle, started the first col- 
lege for the education of women “may have had some- 
thing to do,” laughs Miss Vassar, “with the fact that 
American housewives have a discriminating taste in the 
quality of the food products which they use.” 

War conditions had brought Miss Vassar unexpectedly 
into contact with the world of women’s work. With no 
definite instructions as to her duties, no reception room 
but an office furnished with a few chairs and a table 
then covered with old magazines and dusty timetables, 
with no more confidence in her ability to cope with an 
untried situation than has many another woman who . 
undertakes work to which she has never been accus- 
tomed, Miss Vassar appeared at eight o’clock one morn- 
ing, ready for anything that might happen. 


Entertains Guests. 

There was no time to: wonder about possibilities. At 
nine o’clock two hundred visitors arrived in a group. 
There proved to be no dainty table service available for 
serving tea and no adequate way of displaying the vari- 
ous kinds of Sunshine biscuits. _When the guests. had 
gone, the new hostess requested two hours’ leave .of 
absence. She reappeared at the bakery with some arti- 
ficial flowers which speedily replaced the magazines 
upon the office table. Under one arm was a box: full 
of Cluny lace doilies,.consigned by a big department 








ve Beeches Deane TANS SR as ; 


Str PORE a Rei re 


556 FORBES MAGAZINE 


store. In another box she carried carefully a complete 
set of gold ware dishes from which to serve the biscuits. 
She had no official funds to purchase these accessories, 
so they had been loaned to her by the manufacturers. 

The transformation of that factory office won the 
day with the men officials of the company. They gave 
orders for the addition of great urns for making tea 
and coffee. During the past year Miss Vassar has 
served 20,000 cups of tea, met 28,000 visitors at the 
bakery and entertained 25,000 Loose-Wiles guests else- 
where. 

Whether they are East Side housewives, club women, 
pupils from private schools, princes or diplomats from 
Europe, Maharajahs from India, missionaries or visit- 
ing business men, Miss Vassar greets them all as they 
arrive at the factory. Then they are taken, by the guide, 
for a tour of the great bakery with its thousand win- 
dows pouring sunlight and air into the rooms where 
35,000,000 biscuits a day are mixed, baked, and packed 
by 2,700 employees, for whose comfort every modern 
welfare device has been installed. The great ovens are 
points of especial fascination for visitors. 

By the time they have walked over miles of floor 
space in the bakery and been taken back to the recep- 
tion room, they have many questions to ask while they 
drink tea and exchange recipes with Miss Vassar, who 
has a collection of 600 suggestions for different ways of 
using Sunshine biscuits in the home. 


Gives Teas at Clubs. 

She has prepared 100 different combinations in which 
one of the company’s biscuits may be used as part of 
the salad or dessert course. These ideas are of unfailing 
interest not only to women visitors at the bakery but to 
those who come to the outside teas, usually given by 
church societies, clubs or in schools. Women welcome 
these occasions as an opportunity to exchange recipes 
and discoveries about how to serve novel dishes in new 
and appetizing ways. They are made social functions at 
which a musical program is given in order to warrant 
the charging of a small entrance fee. After Miss Vas- 
sar has poured tea and chatted with the guests upon 
various subjects, she takes her place at a table where 
she answers questions about conditions under which the 
biscuits are made, tells of the company’s welfare work, 
and gives advice about recipes, table decoration, or how 
to serve luncheons and dinners. 

For these affairs the Loose-Wiles Company supply 
fancy tea cakes, biscuits, crackers, or wafers. Miss Vas- 
sar also takes with her small sample boxes of the com- 
pany’s other biscuits in order to familiarize her audi- 
ences with the names and box wrappers, which always 
bear a picture of the contents. The Lipton Company 
supplies tea, so that the only expense borne by the so- 
ciety or club is for lemons and sugar for the tea, for 
table linen and incidentals. All proceeds go to the or- 
ganization which arranges the function, and they have 
proven so popular and profitable that Miss Vassar’s 
presence has been requested in towns outside New York. 


Enjoys Her Work. 
With tact, adaptability, an innately democratic love 







of people, a background of wide experience, and the 
charm of a personality which preserves both the social 
and practical values of her profession as a hostess, Miss 
Vassar has made of her position a noteworthy success. 

“At first,” she confesses, “I made a great many mis- 




















y( 
takes. I had never been in the business world before “ 
and had always had everything done for me. So it took 
several entanglements with office red tape to make me 9 ., 
realize that I‘had to comply with rules, to write a letter Bin; 
when I wanted something done instead of just ringing 
a bell and having it happen. Writing my own notes, § i, 
planning the talks and making all my own arrangements, § 44] 
even to seeing that boxes of biscuits were delivered in pat 
time for the outside teas, was all new experience for B pe, 
me. But it has been great fun, and even if I do some- § a}, 
times go home with a lame hand from receiving so many J ag; 
guests, I wouldn’t miss meeting a single one of them. spc 
Besides being so humanly worth while, this work is a 9 of; 
constant education in publicity methods, and in sales- § wo. 
manship along new lines. offi 

“Twelve small circulars, mailed to a few clubs, & the. 
brought all the requests for outside teas. The art of Bf hei 
greeting guests in such a position as this cannot be re- 9 per; 
duced to a science which I can pass on to other women. § job; 
I suppose it is the result of earlier training. But any V 
woman who takes up similar work as a hostess should & the 
be sincere in her liking for people of all classes and ager 
kinds.” info 

H as firm 
ostess Helps Publicity. ee 

To a man visitor to the bakery who was inclined to B py. 






doubt the value of a hostess in connection with a busi- 
ness which he characterized as “strictly a man’s organ- 
ization,” the quick-witted hostess put this question : 

“Do you know what brand of coffee your wife buys?” 

“No,” came the confession. 

“Do you know what brand of biscuit to ask for if she 
sends you to the grocery to get something in the way of 
crackers or wafers?” 

“I never thought of that,” replied the man. “TI sup- 
pote I'd ask them to give me the kind my wife always 

Uys. 

































“That is just why,” explained the Sunshine hostess, Go ‘el ; 
“I have to study this publicity work from the standpoint & ing,.;, 
of how to educate the man to ask for what he wants by & :f you 
its trade name, as well as to be always ready to help the y Me 
woman purchaser with suggestions about how to make yy, . 
varied uses of our particular food products.” Wor 

Just then the telephone rang and the business mat oy 
and the interviewer left Miss Vassar making arrange- he 
ments to talk to a Ladies’ Aid Society over in New This 
Jersey about “Helpful Hints on Food Conservation.” a 

“Yes,” they heard her say, “I’ll tell you how to make atee 
two pounds of butter out of one, and give you tha It i 
Lotos Club recipe for Welsh rarebit, but I.can’t promise Richar 
more than sixty recipes for using that new wheatless had he 
biscuit.” , ten da: 

It remains for other women who think they could —* 
take up such work in connection with other products t0 sen 
discover what similar opportunities. exist, and to tell IM c'ties s 
others about them ‘through the pages of Forbes Mage nn _ 
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EDITORIAL 


Best Patriotism Not Spectacular 

In justice to the men who are “Over There,” the 
women in American business must decide what consti- 
tutes practical patriotism upon their own part. 

These are times when it is more difficult to continue 
some customary activities than to turn all one’s energies 
into some recognized form of war work. 

Keeping in health is a practical contribution to na- 
tional resources. That is not possible if women are 
asked to do much over-time office work on the plea of 
patriotism. With many workers out of employment, it 
becomes a patriotic duty for women where such mis- 
taken policies are enforced, to make group protests 
against it or to take upon themselves the individual re- 
sponsibility of suggesting a re-organization of the 
office which will eliminate unnecessary fatigue. Extra 
workers at lower salaries are better than a fagged 
office force. It may not be a pleasant task to insist upon 
these changes where it is possible to secure additional 
help, but men in the army are not having pleasant ex- 
periences just now and they are risking more than their 
jobs by trying to better conditions in general. 

We are all vested with responsibility. Don’t leave 
the winning of the war to somebody else. If official 
agencies are too slow, devise some way of getting the 
information which you know would be useful to your 
firm or to your community at present. One woman 
who felt keenly the fact that so many other women are 
out of employment paid her own expenses to Washing- 


ton and secured data by first hand investigation, also at 
her own expense. She secured leave of absence to do 
it, she gave the information to the department where 
it would be most useful after she had compiled it, and 
she is back again at her desk, minus some personal com- 
forts but having invested her savings in a practical form 
of service: 

Every woman can pledge herself to find a position, 
or some kind of work, for another woman to do. She 
can inform herself as to employment clearing houses, 
keep at hand the telephone numbers of employment 
officials, and spend any surplus energy by keeping busi- 
ness wheels in motion. 

This is not the time to drop membership in any but 
expensive clubs or organizations which are not serving 
some rational purpose in the life of the members, It 
is the time to keep women working together for and 
with each other. 

The war will not be won entirely on the other side. 
Your contribution may be the modest one of doing your 
work better where you are; of living in relation to those 
about you the democracy for which the men “Over 
There” are fighting ; in sharing your interests with those 
who need to have their spirits kept up; or in studying 
the needs about you, so that you can tell others what 
may be done if you have not time or strength to do it 
yourself. 

To keep your brain clear and your body well is practi- 
cal patriotism. For any woman in business is an 
essential factor in the war if she is a capable and efficient 
worker in her own sphere. 


Government Gets Women Jobs 


New Placement Bureau Created—How and Where 
to Apply—A Valuable Work 


If you want to render war service | 
as a volunteer; if you want a paid 
Government job; if you want work in 
industry, on the farm, or in business; 
if you want a professional position or 
an official appointment, 

Write to: 

Mrs. Hilda M. Richards, 

Woman’s Division of the, United 
States Labor Department, 

22 East 22d street, 

New York City. 

This Woman’s Division is the first 
Placement Bureau for all classes of 
women which the Government has 
siarted since the war began. 

It is under the direction of Mrs. 
Richards, who has had practical ex- 
perience in employment problems. She 
had her first office in New York open 
ten days after her appointment. With- 
in one month she expects to have nine 
cther offices in other cities. Watch 
the newspapers for the names of these 
Cties so that you cam write to the one 
Nearest . you. Meanwhile a_ letter 
addressed to Mrs. Rick-rde at the 
above address will serve as an applica- 


tion, no matter in what part of the 
country you liye. 

It is not necessary to go to or write 
to Washington if you want a job. It 
is not necessary to fill out an applica- 
tion blank as yet. There is no fee 
to be paid. You simply write to the 
New York office of the Woman’s 
Division, tell what you have done or 
can do, what education, training and 
experience you haye had, what you 
want to do, and whether you want a 
paid or a volunteer war work position. 

Mrs. Richards is in touch with all 
employers who are at work on Gov- 
ernment contracts. She knows whether 
they need women, or could use men, 
and whether men are available for that 
industry. If women must be used they 
are selected by Mrs. Richards. 

She is open to suggestions as to 
what needs to be done for women. She 
is working on certain concrete plans 
for canteen work for women em- 
ployees, similar to that being done for 
soldiers. She realizes that groups of 
women workers who are shifted from 
place to place must be looked after 
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80 to 100 Words a Minute Guaranteed! 
Learn at Home—10 Easy Lessons 


A wonderful new method of acquiring skill 
on the typewriter has been discovered. Almost 
over night it has revolutionized the whole type- 
writing situation. 

Already thousands of stenographers and 
other typewriter users who never exceeded 
thirty to forty words a minute, are writing 80 
to 100 words with half the effort and with in- 
finitely greater accuracy than they ever could 
before, and their salaries have been increased 
in proportion. 


NOTHING ELSE LIKE IT 


Don’t confuse this new way of typewriting 
with any system of the past. There has never 
been anything like it before. It is as different 
from the old touch system as day is from 
night. Special Gymnastic Finger-Training 
Exercises bring results in days that ordinary 
methods will not produce in months. It is the 
greatest step in typewriting since the type- 
writer itself was invented—already its success 
has become world-wide. 


DOUBLES AND TREBLES SALARIES 


Among the thousands of operators who have 
taken up this system are hundreds of grad- 
uates of business colleges and special type- 
writing courses—many were so-called touch 
writers—yet there has hardly been a single 
one who hasn’t doubled or trebled his or her 
speed and accuracy, and the salaries have been 
increased from $8 to $15 a week (their former 
pay) to $25, $30 and even $40 weekly. And 
the new way is amazingly easy for anyone— 
there are only 10 lessons and they can be 
quickly learned at home. 


VALUABLE BOOK FREE 


We cannot describe here the Course in detail. 
But we have prepared a book which tells all 
about it and which is free to those interested. 
It is a big 32-page book, brimful of eye-open- 
ing ideas and valuable information. It ex- 
plains how this unique method will quickly 
make your fingers strong and dexterous, bring 
them under perfect control, make them ex- 
tremely rapid in their movements—how in a 
few short weeks you can transform your type- 
writing and make it easy, accurate, and amaz- 
ingly speedy. It also describes a new kind 
of typewriter practice which makes the key- 
board as familiar to you and as easy to re- 
member as a pencil! The New Way Course 
also includes a complete Library of Business 
Practice for Stenographers. 


Business concerns and the U. 8. Government 
are calling for high-grade stenographers and 
typists. Salaries are higher than ever to those 
who can qualify for the top-grade positions. 
Now is the time to prepare yourself for ad- 
vancement. If you are ambitious to get ahead 
—if you want to make your work easier—if 
you want to put more money in your pay en- 
velope—get this book at once. It will be a 
revelation to you as to the speed and salary 
that are possible to typists. Mail a postal or 
letter today—Now. Address 


THE TULLOSS SCHOOL 


14143 College Hill, Springfield; Ohio 
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by other women. Housing is a vital 
problem. Hours of labor, wages and 
iegislation affecting women are phases 
of work for women which this 
Women’s Division must deal with as 
a federal agency. 

As Mrs. Richards is 2 very, very 
practical person, her ‘first task will be 
to get jobs for women, or to find 
women for jobs, and to consider plans 
for doing it, a secondary necessity in 
these days of emergency. She wants 
information about openings for women. 
She is broadminded and openminded 
as to all plans and suggestions sub- 
mitted to'her. But they cannot all be 
carried out at this stage of war work, 
so try to send to the Woman’s Division 
only those ideas which have stood the 
test of experience, or for which you 
are willing to assume individual re- 
sponsibility in putting into action. 

As original information with which 


ONE DAY’S MAIL 


One day’s mail of the new Woman’s 
Division of the Labor Department 
brought requests for war work and 
effers of assistance from these types of 
women: 

A woman lawyer. 

Woman employment manager of a 
large typewriting concern. 

College graduate, now an office man- 
ager. 

Personnel manager of a plant em- 
ploying 800 women. 

A stenographer and typist. : 

A librarian with seventeen years’ 
experience. 

Woman with business training in the 
mercantile line. 

An advertising manager with ten 
years’ experience. 

Vocational worker. 

Employment manager who wants to 
work for the Government, but not in 
Washington. 

Executive secretary who wants 
higher office work in a Government 
department. 

Placement secretary. 

Woman author, lawyer and former 
college professor. 

Woman employment manager of a 
hig department store. 

Mother with both sons in France 
wants light work of any kind. 

Stenographer whose husband has 
been drafted. 

Woman _ research 
worker. 

Manager of woman’s department of 
a bank. 

Woman operator of a power ma- 
chine in a non-essential industry who 
wants work in an essential indystry. 





and statistical 





to work, Mrs. Richards has the list of 
all women’s organizations, compiled by 
the Woman’s Committee of the Coun- 
cil of National Defense, of which Dr. 
Anna Howard Shaw is chairman. Re- 
search work into the industries which 
employ. women has.also been well done 
by the Woman’s Committee of ‘the 
Advisory Committee of the Council of 
National Defense. Mrs. Borden Harri- 
man is chairman of this committee. 
With the material which is already 
coming to the New York office of the 


Woman’s Division of the Labo; 
Department, and the co-operation 
which all women will extend, the new 
Placement Bureau will soon be welj 
equipped for its work. 

Just how important a factor it may 
tecome in putting the woman power 
c* the country into action in the fields 
of business and industry is suggested 
by Great Britain’s experience. 

When war was declared there were 
400 employment bureaus in England to 
which women could apply for posj- 
tions. Now there are 2,000, or ten 
times as many as we have in this coun- 
try. Only a few of our 200 employ- 
ment agencies to which women are 
eligible devote their entire attention 
to women. 

When England entered the war 
there were 9,500 women engaged in 
banking and finance; now there are 
more than 46,000. In government 
departments there were 66,000 women; 
now there are over 133,000. There 
were then 2,000 women munitions 
workers; there are now 117,000. 

3,000,000 British women have actually 
replaced men in industry. So far we 
have only 1,500,000 women in indus- 
try. But it is significant to remember 
that we have just entered the war. 

As soon as offices of the Woman’s 
Division of the Labor Department are 
opened in other cities the proper 
addresses will be given in this depart- 
ment of Forbes Magazine. 

* * * 

Discontent is the want of self-re- 
liance; it is infirmity of will. Re- 
gret calamities, if you can thereby 
help the sufferers; if not, attend to 
your own work and already the evil 
begins to be repaired. Our sympathy 
is just as base. We come to them 
who weep foolishly and sit down and 
cry for company, instead of imparting 
to them truth and health in rough 
electric shocks, putting them once 
more in communication with their own 
reason. The secret of fortune is joy 
in our hands.—Emerson. 

* * & 
_ Be ready for your opportunity when 
it comes. 

x * * 

While we are children at home we 
accept our mother’s authority and our 
father’s politics. But once‘out in the 
work-a-day world, we must think 
through for ourselves the standards 
that we shall make for business life 
—standards of conduct, of wage, of 
service in business, of how we shall 
spend our leisure time. We have to 
chart our course and decide what we 
are going to accomplish.—Anna 
Owers. 

* * * 

When you get into a tight place 
and everything goes against you, till 
it seems you could not hold on a min- 
ute. longer, never give up then, for 
that’s just the place and time that 
the tide will turn—Harriet Beechef 
Stowe. 

* * * 
Go and toil in any vineyard, 

Do not fear to do and dare. 
If you want a field: of labor 

You can find it anywhere. 

—Ellen M. H. Gates. 
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READERS WHO ENCOURAGE US 


Public and Press Comments on Magazine and 
“Men Who Are Making America” 


Demoralized transportation, icy offices, and general 
business confusion do not add to the fun of running a 
As the old song says, “We all 


magazine these days. 
have troubles of our own.” 


Were we ever tempted to become grouchy—which 
we are not—we would be cured by the delightful letters 
we are continually receiving from readers. Frankly we 


Grasps Industrial Fundamentals. 


I have been much interested in your 
writings for some time past, having 
read them in various publications— 
they are an inspiration to young and 
old, You have a vigorous grasp on 
the fundamentals of the big industrial 
problem we shall have to solve in 
this country one of these days, as well 
as a fine appreciation of the relation 
of the individual. to some of the other 
equally vital problems which most men 
know little about—or knowing, give 
little heed to. We need men in your 
position who enjoy the confidence of 
the big men who are shaping the des- 
tinies of men and things—the country 
itself to a degree—to cause them to 
pause occasionally and realize where 
they are driving their fellows. It is 
a problem to which all too little heed 
is given by those who are “cracking the 
whip.” 


A. E. LYONS. 
* 


* * 
Western Banker Lauds Contest. 

The idea you are taking up in your 
series of articles with reference to 
“Who Is the Best Employer?” is ex- 
cellent. There are hundreds and thou- 
sands of men in all lines of business 
who are following out these ideas of 
getting sentiment and service into 
business, and it is these men, with the 
work that will come after them and 
from them, who will make America 
great, rather than the comparatively 
few men who have given us enormous 
business enterprises and furnished us 


with the physical and mechanical nec- 


essities and systems—sometimes with 
methods and manners not less hard and 
tigid than their systems. 
B. F. HARRIS. 
** * 


Praises Ex-Convict’s Story. 

Having had the pleasure of reading 
an article in your magazine under date 
of Dec. 22nd regarding the Prisoners’ 
Relief Society, which was founded by 
Earl E. Dudding, I wish to ‘say I very 
much enjoyed it. I think the cause a 
very worthy one. 

H. C. WALBURN. 
* * * 
Praise From Montana. 


I certainly have enjoyed reading the 


first eight numbers and wish you suc- 


tess for 1918, 
S. N. MASEL. 


like to have people tell.us what they think of our publi- 
cation.: We welcome specific criticism just as much as 
we welcome commendations. 


And happily we receive 


a fair share of both. 


gratifying. 


BOOK A PANTHEON 


One Reviewer Wonders How Many 
Were College Men. 


The Early Circumstances of 50 Suc- 
cessful Americans as described in B. C. 
Forbes’ interesting book upon “The 
Men Who Are Making America” are 
thus [in tabular form] summarizéd 
in Forbes Magazine. The book itself 
is a Pantheon of American business 
and ought to be read by every one who 
believes that “lives of great men all 
remind us we can make our lives sub- 
lime.” As we studied the list we found 
ourselves wondering how many of the 
men whose names it includes had the 
advantage of college education. Per- 
haps Mr. Forbes will tell us—Com- 
merce and Finance. 

* * * 


BEHIND THE SCENES 


“One of the Most Valuable Contribu- 
tions to Success Literature. 


B. C. Forbes, author of “Men Who 
Are Making America,” has made a 
reputation as the man who can get 
closer to Big Men than any other 
writer in America. He has the knack 
of getting under a man’s skin and his 
gentle art of persuasion leads even 
some of the most modest and silent of 
our big American men into making 
very interesting confessions. The 
reader is taken behind the scenes and 
into the intimate confidence of those 
who are today at the head of Amer- 
ican affairs. 

One of the strangest figures pre- 
sented in the book is that of George 
F. Baker, silent master of billions and 
the dean of the school of secrecy in 
banking, who made one bank pay from 
50 to 70 per cent. a year. The attitude 
of George F. Baker at the time of the 
Money Trust jnvestigation and his an- 
swers to the committee form a great 
chapter of American banking history. 

To be chosen as a partner in J. P. 
Morgan & Co. at the age of 40 is no 
mean accomplishment. This, however, 
is what Henry P. Davison managed to 
do without any backing or pull of any 
kind except his own merits and ability. 
How he did it reads like a romance. 

(Continued on page 561) 


The reception accorded “Men Who Are Making 
America” by the press and the public is also deeply 


Extracts from letters and press comments follow: 


“For Rich, Poor, Young, Old.” 

Your magazine has a wonderful place 
in the reading world. If ever there 
was a young man’s, an old man’s, a 
rich man’s and poor man’s magazine, 
its name is Forbes Magazine,. for it 
appeals to all ages and classes of men. 
My widow’s mite in the way of con- 
gratulations is yours. I only wish I 
could express my wishes for your 
magazine’s success in a more practical 
way. 

R. CALVERT HAWS. 
* * * 
Prosser’s Plan Stimulates. 

Regarding “Who is the best employ- 
er in America?” I wish to say that the 
long article that Forbes Magazine 
publishéd in their issue of Jan. 5th is 
by far one of the greatest things that 
I have ever read along “employment” 
lines, and if I was one of Mr. Prosser’s 
employees, I would certainly endeavor 
to write an article that would receive 
first prize. 

Let me add, I enjoy your magazine 
immensely and I think it is a splendid 
publication. 

WM. C. FINNERAN. 
‘'s.4 
Interests from Cover to Cover. 

You seem to me to issue the first 
business magazine which is, from 
cover to cover, most interesting. 

A. F. C. FISKE. 
ae oe 
Commends “Readjustment Coming.” 

Congratulations on your “Readjust- 
ment Coming” in the current “Forbes.” 

FRANK FAYANT. 

* * * 
A Tribute. 
Dear Sir: 
I enjoy your magazine very much. 
W. L. STROUD. 
a 28 
Facts and Comment Appeals. 
Dear Sir: 

May I congratulate you upon your 
splendid editorial on “Business is 
Service.” 

R. E. EDMONDSON. 
Editor, “Out West” Monthly. 
* * * 


Recommend It to All. 

I have enjoyed your magazine very 
much, and am recommending it to 
others at every opportunity. I hope 
you will be very successful. 

HERBERT W. MOORE. 
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Who Is Our Best Employer? 


cade has risen from an obscure sta- 
tionary engineer to the foremost rank 
of America’s men of wealth. Because 
Mr, Ford is not given to ostentition, 
few people outside of the parties con- 
cerned have ever heard of the many in- 
cidents of which I could tell. [ will 
mention just one. A close friend of 
the writer was stricken with tuber- 
culosis. It was discovered in its in- 
cipient stage and Mr. Ford immediate- 
ly took the man out of the shop, placed 
him in a sanitarium, paid all charges, 
gave the wife a certain sum each week 
and also took care ofthe payments on 
a home the man was buying at the 
time. Six months later, he was dis- 
charged: from the hospital cured. It 
is difficult to convince him that he does 
not owe his life to Mr. Ford. 

The employees of the Ford Com- 
pany, as well as a majority of the 
citizens of the town wherein the plant 
is located, fairly idolize the man whose 
name it bears. The writer happened to 
be present at a meeting and was doz- 
ing in his seat just before the first 
speaker was introduced, when he was 
suddenly brought back to earth by 
the cry “Three Huzzas for Mr. Ford.” 
There were quite a number of Ford 
employeés present and when one of 
them saw him enter a box, he started 
the cheering which was taken up by 
almost everyone in the house. Mr. Ford 
bowed and smiled and the pandemo- 
nium ceased. It made a deep impres- 
sion, for as a rule, labor has very little 
love for capital and capitalists care 
still less for the men, without whom 





LEARN TO SPEAK IN 
PUBLIC 


to improvise a speech, on the spur 
of the moment; on any subject 
with which you are familiar. 
Almost anyone with intelligence, 
imagination and decision ought 
to be able to speak, easily and 
forcibly—without any previous 
preparation—“The Art of Ex- 
tempore Speaking,” by M. Bau- 
tain, Professor at the Sorbonne 
‘ (Paris), shows how to develop 
our natural ability to express our- 
selves in public. It gives the meth- 
ods and rules for the student to 
follow. It is considered the best 
book on the subject. Mr. Bautain 
was one of the most eminent ex- 
temporaneous speakers of modern 
times in France. 


THE BOOK TEACHES: 


How to acquire a large 
vocabulary. 

How to get ideas. 

How to cultivate the voice. 

How to analyze. 


How to —- a 


How to choose a subject. 
How to begin the speech. 
How to develop. 

How to bring the climax. 


THE ART OF EXTEMPORE SPEAKING 
By Abbe Bautain , 
234 pages; strong cloth’ binding. 
Size 5%x9%4 inches. Price $1, 
net; postage 10 cents extra. 


B. C. Forbes Publishing Co. 





120 Broadway, New York 
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the accumulation of their fortunes 
would be an impossibility. 

Mr. Ford has a beautiful home just 
outside the “City of the Straits,” 
where, if fortunate enough, you may 
find this nobleman of the Industrial 
World strolling in the woods, feeding 
the herd of deer which roam over the 
estate, or watching his feathered 
friends for whom he has built a veri- 
table paradise. He is loved by bird and 
beast as well as by his fellowmen. 


LUCIUS BOOMER | 


By LEWIS ARTHUR 

Lucius M. Boomer, managing di- 
rector of the Hotel McAlpin, New York 
City, the world’s largest, most com- 
pletely organized and scientifically 
operated hotel; president of the com- 
panies operating the Hotel Claridge, 
Cafe Savarin (Equitable Building) and 
Fifth Avenue Restaurant (Fifth Ave- 
nue Building), acknowledged to be the 
most complete chain of hotels’ and 
restaurants in the world catering to a 
discriminating public, is a figurehead 
known to possess remarkable ability 
as a hotel proprietor and manager. 
Being more modest, however, than the 
average hotel man, his name does not 
appear so conspicuously in the daily 
press. 

While the hundreds of thousands of 
patrons catered to every month feel 
a personal touch of hospitality, they 
seldom see this pioneer of modern 
hoteldom who has revolutionized the 
hotel business, for, prior to the build- 
ing of the Hotel McAlpin, the running 
of a large hotel along scientific lines 
was unknown. 


GIVE WORKERS RESPONSIBILITY 


As an employee who has known Mr. 
Boomer for many years, he can best 
be described by the writer as “polished, 
self-possessed, temperate, studious, 
dignified, courteous, generous, a master 
of detail, kind and business to the 
core.” He is progressive, very analy- 
tical, a good organizer—as has been 
shown by his ability to pick. depart- 








ment heads—appreciates faithful serv- - 


ice, letting each employee feel that he 
is a component part of the business, 
places responsibility upon each in- 
dividual helping him to make good, 
and lénds a listening ear to every em- 
ployee regardless of race or creed. No 
employee ever came before him who 
did not receive an audience with full 
assurance of a hearing. If the employee 
is wrong he is criticised in sucha man- 
ner as will make a better employee out 
of him: But if-an employee carries a 
tale with the object of currying favor, 
he is met with a stern rebuff. Many 
an employee who: has erred to-an-ex- 
tent warranting discharge has been 
started anew with fresh advice. The 


writer knows of many unfortunate 
ones who leave Mr. Boomer’s office 
lighter in heart and not only with 
kind words, but money from his own 
pocket. Several boys and girls are 
being put through college through his 
generosity. 

The welfare of every employee is 
constantly paramount in his mind. No 
money is ever spared to promote the 
safety of employees. Although the 
word “welfare” is forbidden in any of 
the institutions opefated by Mr. 
Boomer, there are provided many ad- 
vantages for the employees, among 
which is an emergency hospital, 
luxuriously fitted out with every neces- 
sity, doctors and nurses are in at- 
tendance at all hours and employees 
receive the same kind treatment ex- 
tended to a guest.of the hotel. Food 
handlers have at their disposal the 
services of a male manicure without 
charge; this is not only for their good, 
but for the good of the public. 


CREATES HAPPY ATMOSPHERE 


Mr. Boomer’s aim is to make the 
ee as pleasant as possible for 
all. 

The abolishment of the time-worn 
system practiced by hotels of com- 
pelling employees to pay for uniforms, 
fidelity bonds required as security for 
their honesty, and the payment for loss 
of time checks and numbered badges 
came as a great relief to employees. 
Then fines for carelessness or tardi- 
ness were also abolished and a merit 
system substituted, followed by a 
bonus system whereby bonuses are 
awarded for punctuality, length of 
service and certain percentages for 
merits. The bonus for length of serv- 
ice is presented as a Christmas Greet- 
ing to all employees who have been in 
the employ of the associated companies 
one year or more at Christmas time. 
This bonus is figured on a percentage 
basis as to salary, the lowest paid 
employees receiving the largest bonus, 
the percentage decreasing as the 
salaries increase. Then, employees who 
have saved money throughout the year, 
depositing it in the “Loan Account” 
of the Hotel McAlpin (the Hotel Mc- 
Alpin provides a “Loan Account” in 
which employees may deposit money, 
as loans to the company, for which 
they receive 6% compound interest), 
are awarded an extra bonus for their 
savings, so that as their savings in- 
crease in proportion to their salary, 
the bonus is increased. The purchase 
of Liberty Bonds is also included as 
savings. In addition, if an employee 
has made a deposit in the Loan Ac- 
count every month, he is granted an 
additional 5% of his monthly salary 
for thrift, even if it be only One Dollar 
a month: These bonuses are all award- 
ed exclusive of wages, as the Hotel 
McAlpin pays the highest wages of 
any hotel; so that an employee who has 
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been with the company one year or 
more and has saved systematically 
can look forward with much pleasure 
to receiving a substantial bonus. 


GIVES INSURANCE POLICIES 


Another advantage which the em- 
ployee of this company enjoys is life 
insurance, the premium covering which 
is paid by the hotel. An insurance 
policy for $500 is given each employee 
after completion of one year’s service. 
This is given without any examin- 
ation or cost to’ the employee, and 


upon the anniversary of one year’s: 


employment $100 is added to the policy 
until a maximum of $3,000 is reached. 

Mr. Boomer also has under con- 
sideration a pension system for su- 
perannuated employees, so that em- 
ployees who get beyond the working 
age will be provided with a regular 
income for life. 

The food supplied to the help is of 
the very best and in abundance. It is 
served on the cafeteria plan, every- 
one helping himself to as much as he 
wants. The cafeteria is situated on 
the twenty-third floor where there is 
plenty of light and fresh air, while 
the rooms are decorated with palms; 
special menus are printed and. turkey 
dinners are frequent. 

Mr, Boomer always courts and en- 
courages suggestions from employees 
and never fails to pay for good ones, 
no matter how humble the employee 
may be. 


EMPLOYEES BUY AT COST. 


When food stuffs became scarce and 
prices increased, a store was started 
for the help where they can get food 
products at wholesale prices through 
the enormous buying power of the 
hotel. This gives employees a wonder- 
ful advantage over the high cost of 
living brought about by the war. 

There are numerous instances where 
father, son and daughter of the same 
family are working together some- 
where in the employ of this hotel 
wizard. 

Educational classes are conducted in 
the hotel by one of the prominent 
schools in the city for the benefit of 
employees who are especially am- 
bitious and anxious to get ahead. 
There are classes in English for the 
foreigner who does not understand our 
language; Spanish for those who wish 
to improve their education, and ac- 
counting and law for others. The text 
books are furnished by the hotel. All 
of these classes are conducted without 
any expense whatever to the em- 
ployees, and on the employer’s time. 

Added to this Mr. Boomer leased a 
beautiful farm of over one hundred 
acres at Mount Kisco, N.. Y., where 
accommodations were provided for 
the entertainment of employees dur- 
ing the summer. Spacious tents, fully 
equipped, were put up, the farm house 
was redecorated throughout, shower 
baths were installed and numerous 
other conveniences added. Employees 
who wanted to spend a real enjoyable 
vacation of a week or two, or several 
days, were welcomed royally at the 
larm. They got plenty of fresh: air 
and all the fresh vegetables they could 
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ENCOURAGE US 


(Continued from page 559.) 


Altogether Mr. Forbes describes in 
this book the personality, the meth- 
ods, the trials and also the triumphs 
of fifty of America’s most prominent 
business men—John D. Rockefeller, A. 
Barton Hepburn, John D. Archbold, 
George F. Reynolds, Jacob H. Schiff, 
James Speyer, James B. Forgan, 
James A. Farrell, etc. 

Each one can find in this book a 
wealth of useful lessons on the most 
important subjects of what makes for 
success in life and in business. 

The opinion of such men on how to 
establish a credit on banking policies 
on profit-sharing, on advertising; etc., 
are worthy of the consideration of any 
one who wants to apply to his own 
business the principles which long and 
hard experience has taught the master 
minds of banking and commerce. 

“Men Who Are Making America” is 
entitled to a prominent place in the 
financial and business history of our 
country and is one of the most valu- 
able contributions to the practical lit- 
erature of success and efficiency.—Suc- 
cessful Banking. 


SCIENTIFIC STUDIES 


“They Point Out the Real Reasons 
Back of Every Success.” 


That success in life is not a matter 
of luck is an old saying, and a true one, 
as we all know. But why, then, is it 
that some men are so successful when 
others never seem to get anywhere? 

B. C. Forbes made up his mind that 
he would know the “Reason why.” He 
went to the successful men themselves 
to find and study just what stuff they 
are made of. His now famous inter- 
views with big men are not really “in- 
terviews” in the usual sense of the 
word. 





eat, while other articles of food were 
shipped to the farm from the hotel. 
Entertainments were furnished by the 
hotel to add to the attractiveness, and 
lecturers of high reputation were en- 
gaged. Music and dancing were also 
indulged in. All who visited the farm 
were required to work a couple of 
hours each day around the farm, re- 
ceiving in return $100 per day in 
vegetables. Board was _ furnished 
gratis. 

It is no wonder men are trying to 
find places in the organization for 
their sons and daughters where they 
may find congenial surroundings and 
receive fair play—all of which cer- 
tainly establishes a precedent which 
cannot help but add to the common 
good. - 

Service medals of bronze are pre- 


‘sented on the anniversary of a year’s 


service, a bar being added for each 
additional year. Upon completion of 
five years’ ‘service, a silver medal is 
given, and after ten years a gold medal. 
Naturally the employees are proud of 
these medals, as it indicates they are 
deserving of recognition and have 
something to show for it. 5 


A Forbes interview would be better 
termed a scientific study of the success- 
ful man. What B. C. Forbes wanted to 
know, what he managed to learn and 
what he tells us in plain language is 
what may be called the fundamental 
make-up of a successful man; the quali- 
ties of mind that made a John D. 
Rockefeller, an Andrew Carnegie or a 
Thomas E. Wilson rise from the ranks 
of obscure workers to leadership; also 
the methods they followed and the 
principles by which they were guided. 

After reading “Men Who Are Mak- 
ing America,” we no longer wonder 
why such men attained the goal of 
every man’s ambition. Indeed, these 
studies of “big men” are not mere biog- 
raphies, they point out the real rea- 
sons back of every success. 

Each quality is illustrated by strik- 
ing examples typical of a man’s view- 
point. Here, for instance, is J. Ogden 
Armour, the largest merchant in 
Christendom, with 40,000 employees, 
and who says himself: “My ambition 
is to give a great many young men a 
chance to make their way in the world. 
My associates in the business are my 
closest friends, my chums.” 

Here is Thomas E. Wilson, who was 
not afraid of going into the stock 
yards, even if plank roads floating in 
mud had a knack of squirting mud up 
the legs of your pants when you 
stepped from one plank to ‘another. 
He did the work that there was to be 
done. For fifteen years he never took 
a vacation—no job was too small or too 
big for him to tackle. 

Step by step we follow the rise of 
these fifty men. We see them emerg- 
ing from the ranks, groping their way 
up in spite of all obstacles, learning by 
their own mistakes, grasping opportu- 
nities, evolving new methods, never 
discouraged in the midst of their fights, 
their worries, their failures sometimes. 

No book of fiction could be more fas- 
cinating than these true stories of 
these real men and of the way they 
solved the very problems that con- 
front us. 

It makes us realize that they were 
men just like us; that their chances 
were no better, their opportunities 
even more limited; and that we, too, 
can succeed as they have if only we 
want it as much as they did and if we 
follow the principles and methods by 
which they were guided in their rise 
to greatness.—The Butchers’ Advocate. 


Gives' Men New Viewpoint. 

I wish to take. this opportunity to 
express my deep appreciation of the 
author’s wisdom in presenting what is 
best in those characters in his book 
and omitting as much as possible what 
is undesirable in them. The former is 
exactly what a prospective business 
man ought to know in order to get the: 
right viewpoint before he enters into 
the actual business world. Besides 
this the inspiration one can get from 
the book is irivaltiable. 

T. L. Li, 
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What Preferred Stocks Are 


(Continued from page 545) 


that the security holders in practically every case must 
reorganize: the property, agreeing, if necessary, to the 
scaling down or deferring of the payment of the interest 
and principal of. the bonds. 


Pay Dividends From Year’s Earnings 

The directors representing the common stockholders 
who own the equity in the property are, under all cir- 
cumstances, trying to meet the payments to the bond- 
holders ; but the property itself must be capable of sus- 
taining its fixed interest requirements. The bare fact 
that the security is in the form of an obligation does 
not alter a situation where earning power or assets are 
not sufficient to meet the requirements of the obliga- 
tion. 

In the case of a modern preferred stock, the dividend 
is paid out of the year’s earnings; but if these are in- 
sufficient, the directors may,-where the dividend is cumu- 
lative, draw on the accumulated surplus. They are just 
as anxious to pay the dividend on the preferred stock 
as they are to pay the interest on bonds. It is neces- 
sary to pay the dividends regularly to maintain the in- 
vestment. standing of. the security. The cumulative 
dividend provision prevents the common stockholders 
from gaining any additional profit by the passing of the 
payment of a preferred dividend.. However, the direc- 
tors cannot pay dividends any more than interest if the 
property will not. produce sufficient revenue. In the 
case of the preferred stock, the directors may defer 
the payment of the regular dividend if in their judg- 
ment the facts warrant such action. The preferred 

stockholders cannot thereupon throw the corporation 
into receivership and bankruptcy, as bondholders can 
do in case of the non-payment of interest on bonds. 


Provide Sinking Funds to Retire Issue 


Another provision in many preferred stocks relates 
to the establishment of a sinking fund for the retirement 
of the preferred stock. ‘Sinking funds are designed to 
the end that ultimately the entire issue will be retired. 
This. provision may be said to take the place of the 
obligation to pay the principal at maturity, which, with 
the obligation to pay interest, forms the principal dis- 
tinguishing features of bonds. Some bonds also have 
a sinking ftnd. 

In the case of preferred stock sinking funds the pro- 
visions vary greatly. ; Generally speaking, the operation 
of the sinking fund is conditional upon earnings being 
sufficient.to provide for the payment. The sinking fund 
requirement generally. has priority.over dividends on 


the common stock and.is frequently made cumulative. _ 


It sometimes. provides. for. the retirement of a fixed 
amount of stock each:year, or a fixed percentage of the 
earnings of the'corporation are‘to be used for. this. pur- 


pose: ~The stock for the sinking: fund is usually bought: 
it’ the’ open market ‘wp’ toa’ certain price, atid as this 


price is usually considerably’ above’the price at which 


the stock is first sold, it often proves a very attractive 
feature for profit to the investor. 


Study Conditions of Preferred Stocks 


There are many other provisions surrounding Pre- 
ferred Stocks which are more or less technical. Some 
of them relate to certain conditions under which the 
powers of the preferred stockholders may be enlarged 
in voting ; restrictions as to placing obligations ranking 
ahead of the preferred stock and of:making payments 
on the common stock’ which might deplete the current 
assets, etc. 

It is evident from the above brief description that 
modern preferred stocks possess many advantages. But 
it must not be understood that they are free from all 
dangers. When issued by industrial companies, many 
elements of weakness may exist which are not discern- 
ible from a study of the protective provisions or earn- 
ing statements, since the character of the business has 
an important bearing upon the question of security. 

There are three principal classes of corporations 
which issue preferred stock: (1) Railroad; (2) Public 
Utility (Electric Railway, Light, Power, and Gas and 
Water ; (3) Industrial and Mining. 

A full discussion of the relative advantages of securi- 
ties issued by corporations in these various classes will 
not be undertaken here. There are preferred stocks in 
each class which rank as practically as safe investments 
as some first mortgage bonds in their respective classes. 
Preferred stocks naturally rank junior to the mortgage 
bonds of the same corporation. 

A more liberal rate of income, without sacrifice of 
safety of principal, is obtainable by a careful selection 
of modern preferred stocks. 





I believe we need more men of every class who will 
stand for something beside themselves.—B. F. Harris. 
*: ae 


We must not deal grudgingly with labor, we must 
not look upon labor unrest and aspirations as “ten- 
porary troubles,” as a passing phase, but we must give 
to labor willing and liberal recognition as partner with 
capital.. We must under all circumstances pay as a 
minimum a decent living wage to everyone who works 
for a living —Otto H. Kahn. 


* * * 


This war is not to be won by the measuring of 
resources, for if wars were to be’so won China pos- 
Sibly would be our only rival: The spirit of the peo- 
ple is the making of the nation in war as in peace. 
The extent to: which a people can cooperate marks 


‘the point of civilization they have reached. The 


greatest outstanding fact of the past year, as shown 


_. in the: work-of this’ department alone, is the érystal- 
~. lizing influence of a ‘common danger and the inspiring 


impulse of a common purpose.—Secretary Lane. 
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BUSINESS, FINANCIAL: FORECAST 


FORBES MAGAZINE 


More Effective War Management Here and 
Events Abroad Encouraging. 
By B. C.. FORBES 


Disintegration has set in among the 
Central Powers. 

At home. there have also been dis- 
tinctly encouraging developments 
which promise increased effectiveness 
is room for hoping and believing that 
in the prosecution of the war. 

This has been reflected by greater 
‘ability in the investment markets, 
aithough no extensive buying has yet 
begun. It-may take the public a little 

hile to get over the uncertainty, not 
to say demoralization, caused by mis- 
management at Washington; but there 

ynfidence will return and that this 
will mean a recovery from the ex- 
tremely low levels to which securities 
recently fell. 

“PEACE” FLUCTUATIONS. 


Wall Street seeks always to act 
ahead of coming developments—it tries 
to discount the future. - Therefore, 
there is some significance in the de- 
monstrations we have been witnessing 
in various stocks. The market has re- 
peatedly indulged in “peace” demon- 
strations. Obviously, certain interests 
are beginning to believe that the col- 
lapse of the war is not so very far 
distant. Securities calculated to bene- 
fit from peace are being accumulated, 
while the so-called “war” stocks are 
felling into disfavor. Of course this 
theory may prove wrong; yet these 
movements at least reflect.a change 
in the attitude of numbers of more or 
less influential operators. 

It remains true, however, that those 
usually best informed are still extreme- 
ly alarmed over Germany’s fighting 
strength and predict a long, sanguin- 
ary struggle. They hold that the Ger- 
man people are too rigidly disciplined 
to attempt anything in the way of a 
revolt. 

My own opinion is that Germany’s 
allies are nearing a collapse and that 
if the negotiations with Russia - fall 
through, the German people will start 
real trouble for their rulers. 
BUSINESS MEN ADMITTED. 

Washington’s portals, too’ long 
closed against able bmsiness. men, are 
being opened. Heretofore eminent 
nien of affairs called to Washington 
found they had little or no real power. 
They were asked simply for advice— 
which mediocre officials followed or 
not as they saw fit. That this system 
would surely break down was fore- 
told in these pages some time ago. 

Now, however, men like Edward 
R. Stettinius, Guy E. Tripp and Samuel 
McRoberts are being placed in posi- 
tions of power and responsibility. The 


understanding is that they will be given . 


freedom to get things done in a busi- 
ness-like way. If such men find them- 


selves strangled by red tape, and con-° 


sequently unable to achieve the best 
results, they will not long hesitate 
either to have the system amended or 
to quit and explain to the ae the 
reason why. 


_tral Europe. 


Now that a beginning has been made, 
Cabinet officials may ere long be filled 
by men conspicuously qualified to fill 
them, America has the business brains 
requisite to prosecute the war. The 
demand that these brains be fully util- 
ized cannot fail to become overwhelm- 
ing should the incompetency of the 
peace-time office holders lead to dis- 
aster to our fighting forces. 


READJUSTING BUSINESS. 


Not enough progress is being made 
in readjusting business from a peace 
to a war basis. 

Notwithstanding that Congress has 
appropriated for war purposes more 
billions than it has been found pos- 
sible to use, because of the lack of war 
workers, war material plants and other 
appurtenances of war, there are still 
too many “economic illiterates” de- 
claiming that all business should be 
encouraged to go on as usual. 

There has been lack of leadership 
in guiding our fighting powers—and by 
“fighting” is meant not only the killing 
of Germans on the battlefield, but all 
the vast network of preparation which 
must first be made before a single 
corps can take its place in the trenches 
and be maintained there, 


PRICE-FIXING AND TAXES. 


The unwisdom of fixing prices of war- 
time necessities at low figures is be- 
coming clearer and clearer. 

Unquestionably, part of the coal 
scarcity is due to the short-sighted 
policy attempted by certaif Wash- 
ington officials in cutting down the 
price originally agreed upon between 
the producers and one set of officials 
headed by a Cabinet Minister. Human 
nature being what it is, the greatest 
incentive to effort is reward. Were 
the public asked today whether they 
would have preferred to have paid 50c. 
more per ton and be able to get all 
the coal needed, or whether they would 
choose to shiver because of inability to 
get coal at 50c. less a ton, we know now 
what the emphatic reply would be: It 
would be, “Give us coal.” 

A certain amount of price-fixing is 
necessary, but the less we can get 
aiong with the better. European na- 
tions have found, in fixing prices, that 
it is best to allow fairly generous 
prices and then tax excessive profits 
very heavily. 

A somewhat similar method of har- 
monizing price-fixing by taxation 
should be put iato operation here. The 
first consideration is to get the mate- 
rials needed for the thorough-going 
waging of the war. When we have 
got the goods, let us determine what 
proportion of the abnormal profits 
earned should be returned to the 


Treasury. 

The security markets should con- 
tinue to reflect in a favorable way any 
increasing signs of collapse in Cen- 
Even in the absence of 
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j T= can protect your invested 

funds and attain a position 

of financial strength by keeping 
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Liberty Loan 
Questions 


How many times do you find questions i 
up in your at — ; concerning Liberty Loan 
which you can’t answer? 

You can —» F and quickly learn almost any 
fact concerning Liberty Loan 
sulting our conveniently ind 
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‘Your Liberty Bon 
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Business men, bankers-and holders ef 
American and foreign securities must 
keep informed, in these unusual times, 
meaning of the great day-to-day 
as they affect the commercial 
and financial situation. 


THE BACHE REVIEW 


Presents clear, condenséd and unpreju- 
diced opinions on these subjects cach 
week. 


end for it. Also list of suggestions fer investment. 
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For those who desire to keep 
posted on the Standard Oil stocks 
our Booklet and ‘Weekly Sum- 
mary are indispensable. 


Our Statistical Department is 
prepared to give expert advice 
regarding investment in these 
securities. 


‘CARL H.PFORZHEIMERSCO, 
DEALERS 1N STANDARD OIL SECURITIES 


. 25 BROAD S8T., NEW YORK 
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This war should also be fought with 


‘a clear idea of the reconstruction that 


“must “come after the war is’ won. 
. “-Theodere Prince.” 


FORBES MAGAZINE: 


STOCK: MARKET OUTLOOK 


President’s Action Means. Much for 
Futtire of All Securities 


By Clament B. Asbury. 


The multitude a holidays is banking 
up optimism. You can’t ‘speed up war 
work if you’re not an optimist. ‘While 
the intermittent closing of the Stock 
Exchange restricts professional specu- 
lation, there accumulate during these 
ciosed periods the buying orders of 
the public who form.the raw-material 
of advancing markets. 

Unessential business will be further 
restricted during coming. weeks, releas- 
ing business. men and capital for fresh 
ventures outside*of their usual routine. 
With most of the avenues closed, it is 
quite natural that interest should be 
centered upon the stock market, and 
the increased attendance in brokers’ 
offices no doubt foreshadows the army 
who will seek adventure in the only 
free market for securities today rec- 
ognized by any Government. 

Washington is apparently at last cog- 
nizant of the advantage of a staple 
market for securities, and legislation 
may be expected to secure stability 
in the stocks and bonds of our trans- 
portation companies and to facilitate 
re-discounting by industrial corpora- 
tions engaged in the manufacture of 
munitions. 


CONSTRUCTIVE PERIOD. 


As already outlined in this column, 
we are in a period of financial con- 
struction with the idea of keeping 
funds fluid so that the full advantage 
of the financial structure of business 
may be later utilized as a basis of 
heavy loans to the ‘Government. To 
insure this happy condition holders of 
stocks and bonds must be guaranteed 
dividends and interest in proportion to 
past earnings, and, as suggested by the 
Secretary of the Treasury, a special 
organization should be constructed to 
make advances to those corporations 
engaged in furthering the war aims of 
the Administration. 


PLENTY OF CREDIT. 


There is clearly developing a closer 
working organization between ~ the 
banking interests of England, France 
and the United States. The continued 
advances made by our Government in- 
sure an early settlement of some in- 
ternational basis for the regulation of 
future advances to. new industries. 
This, of course, means an absolute cur- 
tailment in. the formation of + fresh 
speculative ventures and should inten- 
sify activity in those well-financed or- 
ganizations in control of raw material 
and in.a technical position to gain 
large profits by this natural restriction 
of competition. 


- If bank credits are to be expanded ; 


according to gold holdings, the United 
States has the largest basis for this 
growth. ‘If credits are to be extended 


-aceording to business ability and well- 
tried methods, the English have a wide 


*50 per cent, 


° 
. 


field. Economists do not dies i 6n the 
necessity of a rapid widening use of 
balances, but’ do not agree on: the term 
to be used to describe this change. The 
more conservative’ call it ‘expansion, 
while the dld-fashioned banker insisis 
on describing this very natural growth 
as inflation. Very fortunately for the 
Unitéd States,’ the Federal ‘Reserve 
Bank appears to.be quite capable of 
adapting itself’ to the increasing re- 
quirements, and as the best ’brains of 
the country are at present centered on 
this. problem, there is a general feeling 
of confidence that the solution will not 
develop a form of ¢urrency équivalent 
to.the “shin plaster” period of the Civil 
War or the “promise-to-pay” policy of 
the English government of today. 


MORE ACTIVITY PROMISED. 


Professional Wall Street must .con- 
tinue in: winter quarters during Feb- 
ruary.. From habit, they take a nega- 
tive view of optimism, but this attitude 
of theirs is seriously handicapped by 
the many holidays in this short month 
—holidays that have added an element 
cf risk out of all proportion of any 
possible gain. 

We are all banking. on the “spring 
drive.”. Corporations in many in- 
stances have. adapted this attitude by 
deferring dividends. until uncertainties 
of taxation are settled. At this time 
the passage or curtailment of disburse- 
ments: is. not considered a bear argu- 
ment, for the corporations that con- 
serve cash resources against a time 
when they will not be permitted to 
raise fresh capital will be.in a stronger 
position in the eyes of stockholders 
than a company distributing the large 
profits of the past year. 

“After the war” stocks should come 
into larger favor. during. the following 
weeks, for peace is the fire that will 
raise the steam to cause the lid of the 
speculative kettle to rattle. 


REGULATE AUTO OUTPUT 
Automobile: makers. are - already 
working on. extensive contracts for 
Liberty motors, airplanes, trucks, and 





-dozens of articles of military supplies. 


Most automobile manufacturers have 
already. made plans to. reduce their 
output for 1918 anywhere from 2( to 
This curtailment is going 
to be a healthy thing’ for the auto- 
mobile industry, in that it will stop 


-the pyramiding of production that has 
-been going on since the advent of the 


automobile. A. -R, Erskine, Presic cnt, 
Studebaker Corporation of: America. 
7 : 
MOTOR OUTLOOK BRIGHT 
The 1918 outlook, from the stend- 


“point, of motor caf manufacturers, is 
“not dark—J. J. Cole,- President, Cole 


Motor Car Co. 
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- Opportunities For Investors ‘! 


To Invest $10,000 To $100,000 


Pref érted and 


No one has ever invented regular 
seli-starting,  . multiple-geared, fool- 
prool, composite prescriptions for suc- 
cessful investment, all put up-.and 
ready to take.: Of course, there is no 
such patent method of. insuring good 
fortune in the stock market. But 
Forbes Magazine has- asked me. to 
draw up something as. practical, useful, 
and helpful as possible. 

The common error of most would- 
be investors is in buying at the wrong 
time. There are thousands now be- 
moaning their lot because they bought 
at the top of bull markets of 1915 or 
1916. They now know better only 
when it is too late. 

The next commor error is not buy- 
ing at the right time.: Fewer are in a 
position to buy when stocks go down. 
Usually when that happens, most 
people who would like to buy, are 
short of cash, and those who do have 
the money too frequently lack the 
courage or foresight to invest it before 
the opportunity slips by. 

There are no precedents to go by in 
these war times. The overhanging un- 
certainty is the length of the conflict. 
As long as it continues enormous drain 
on investment capital must be fed 
into the maws of the God of Destruc- 
tion. Governments, in order to attract 
this capital, must offer higher and ever 
higher interest to lenders, and every 
other fixed interest bearing security 
must go down in price correspond- 
ingly 


WILL RESTRICT PROFITS. 

Certain speculative classes of ‘se- 
curities may be stimulated by the huge 
Government expenditures, but the gen- 
eral tendency undoubtedly will be to- 
ward greater restriction of profits from 
now on. The cream of the war markets 
has been skimmed. We shall, in all 
probability, have to wait until peace 
enables us -to lay; in an economic 
sense, the foundation of another specu- 
lative era, before we may again. buy 
with our eyes closed as we could have 
done in. 1914, 

However, there’ is at least one fact 
now definitely favoring. the’ buying 


side. It is that stocks-are low. More- 
over, it can be fairly. assumed: that 
Peace will be bullish on certain stocks. 
These inelude established ° preferred 
stocks and common stocks which will 


be directly favored by a-return to nore 
mal conditions,-; resulting in the: re- 
Movai of. heayy’ tax burdens and-the 
menace of, high money. -2; “eo. oy. sr” 
You cannot-expeet to get the bottom: 
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Common Stocks of High Yields and 


Speculative Possibilities 


By LAURENCE R: BEECH 


You cannot know the exact moment 
when.the turn in the market will come 
by .way of discounting peace. 

But the time has come when the fac- 
tor of low prices, after a period of de- 
cline and readjustment which has. ex- 
tended, with only minor interruptions, 
over. the greater part of thirteen 
months, may be regarded as being at 
least fifty per cent. in favor of the buy- 
ing side. ; 

Therefore half of your available 
funds ought to be invested now, re- 
gardless of any convictions about a 
long war. 

If you purchase sound stocks, you 
may view with a fair amount of equan- 
imity any further decline, knowing that 
the. lower. prices go the better average 
you can secure by investing the bal- 
ance of your money. In the mean- 
time, you may be assured of having 
bought somewhere near the bottom if 
peace is to become a fact within the 
next few months. And you will be fur- 
ther compensated by a very liberal in- 
come return. 

PLANNING INVESTMENTS. 

In presenting the securities in the ac- 
companying table, I have endeavored 
to select a well-balanced. combination 
to fit a business man’s investment fund 
of from $10,000 to $100,000. Two 
groupings have been’ made to allow for 
adjustments to suit individual tastes 
and ciréumstances, without dispropor- 


‘ 


tionately decreasing the profit-making 


~ possibilities, or unduly increasing the 


speculative’ risks, .The proportion of 
shares bought in each group should be 
adhered to, but the total amount to He 
invested may be’ divided, in gthe ratio 
for instance, of twenty-five per cefit. 
and seventy-fiye per cent. No larger 
apportionment ‘than seventy-five pér 
cent. should, however, be alloted 
the common shares. If occasion ari 
for buying on a scale down, the orig 
nal proportions should be kept to as to 
groups, provided both groups decline 
together. Otherwise you should write 
our investigation department for fur- 
ther suggestions and advice. 

The -points considered in making 
these selections have been: 

1; Earnings, ‘financial position and 
outlook of the several companies, under 
both peace and war conditions. 

2. In thé’ case of preferred stocks, 
asset value and safety of dividends. _ 

3..In the case of common stocks, 
possibilities favoring an increase or 
continuance of dividends with peace. 

4. Attractiveness of income return. 

5. Diversification of industries and 
geographical location. 

6. Marketability. This last has been 
deemed of minor importance as applied 
to individual stocks, and I have not 
hesitated to select a few issues which 
have inactive markets, because it may 
be assumed that anyone buying the en- 
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Cashing Your Checks Abroad 


HIS Company has inaugurated a new banking service for 
Americans abroad. - It is available to the depositors of any 
bank. or trust company which has made the necessary ar- ' 


ositer can cash, up to an agreed 
amount, at the Paris Office of the Guaranty Trust Company of 
New York, and at numerous correspondent offices of this Com- 
pany throughout France, his personal checks drawn on his bank in 


We shall be glad to give full information regarding this ser- | 
vice to those. who expect to go abroad, and +to relatives of those 


Inquiries from banking ‘institutions are 


Full information regarding this service, which 
disposal of banks and trust companies whether our customers or 


Guaranty Trust Company of New York . | 
Vic abdiavicig 140 Broadway : 


*_ FIFTH AVE, OFFICE MADISON AVE. OFFICE PARIS OFFICE LONDON OFFICE 
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Suppose You) 
Had A Friend {( 


a trusted friend in whom q 
you could place your whole 7% 
confidence. 


Suppose this chap had traveled all over #/% 
the globe with rod and gun—knew every 
game country and fishing water; every {if 
guide and trail— He 
Suppose he played your own particular } 
game and ‘played it better than you do 
and was glad to give you pointers 


Suppose this remarkable fellow was an 
exper? at. all sports—-had camped on the 

g arctic ice and in the jungle, had dipped 7. 
his paddle in Hudson’s Bay and amcag fF % 
the South Sea Islands 


Suppose he had driven his motor tothe } 


7 


§4¢ jumping off place and back—killed tigers § { 


in India and squirrels in’ Pennsylvania 


Suppose he knew tennis and golf and 


baseball as well as you know your own 


OY back yard ii 
9% And Then Suppose he told you all he if 


knew! He'd be rather. an interesting 
chap to know wouldn’t hie ? 


OUTING 
has done ail of these things and is doing 
‘them. *' It has played the gartie for thirty: 
“two years and the world is its playground 


anid péricil* arid camera as only a veteran sports- 
gnaft can tell it. , 


Te will solve your problems, plan your trip, rec- 
ammend’ your guide, bay your equipment, start 
your cranky motor, answer your questioris—and 


do it all for the Asking—for the Game’s Sake ! 


Could you -ask mére of a4 
friend than that? Better 
get in ‘touch with this 
camp mate now— At f 
your newsdealers25 & 
cents or use oe F. 
y ten Pd 7 
orasav» =” OUTING 
6 - PUB. CO. 
& VULW.26thSt..N.Y.F 
i= \ Send me OUTING for 
pet. 3 four’ months. I enclose s0c 
ritetie (Regular price $1.00). For new 
oF teaders only. 














Start your subscription with 
. the next. issue 





FORBES MAGAZINE, 

120 Broadway, New York City. 

Send me eight (8) numbers of PORBES MAGA- 
ZINE, . beginning with the February 16th ‘issue. 
It is understood that if this reaches you in time, 
you. will include a copy of your second number, 
the January 19th issue, making nine (9) issues 
in all. I enclose $1.00 herewith. 


omnp. «<3 
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tire thirty «stocks. can; for the sake’ ‘of 
other advantages, dispense with mark- 
etability in some cases. 

A, brief discussion of each stock may 
be helpful to investors. 


THE FERTILIZERS. 


The fertilizer stocks as is obvious 
to almost anyone who stops to think, 


i: are logically. peace.stocks. With such 


a huge deficiency in the production of 
staples and foodstuffs as has been wit- 
nessed during the three years of war, 
and with no relief in sight until some 
time! after it is over, one may well con- 
clude that Mother Earth will be wooed 
as never before in order that she may 
produce enough to fill-the void. 

American Agricultural Chemical, the 
principal fertilizer concern in America, 
has paid dividends on its preferred 
stock consecutively for over 20 years. 
Average earnings in the last 10 years 
have been more than double dividend 
requirements, and in the last two years 
the dividend has been earned more 
than three times. As of Tune 30 last, 
the company’s working capital account 
was in excess of $30,000,000, including 
$2,000,000 cash. 
stock had not sold beléw 90 since 1908. 
Its high record is 105. 

Virginia Carolina Chemical serves 
southern tertitory almost entirely. Its 
troubles were great in'1914 when the 
cotton planters were on ‘the verge of 
ruin, but earnings have recovered re- 
markably—in fact, have made new high 
records in the last two years. For the 
fiscal period. ending. May~36, almast $11 
a share was earned for the. common 


against $10.39 in (the previous year,” 


$7.55 in 1915 “ahd “onty $3.39 if 1914. 
Gross business has grown from $39,- 
000,000 in. 1914 to $83,000,000 in 1917. 
Dividends at the rate of $3 annually 
were resumed last year after a lapse of 
four years. It not only looks as though 
the present dividend could now be 
maintained but ‘the present strong 
action of the stock suggests the possi- 
bility of an increase.’ At any rate, the 
company ought to be ready fo make 
larger distributions after the war. 


AGRICULTURAL IMPLEMENT 
MAKERS. 


Agricultural implement makers 
should be prosperous after the war 
for the same general reasons as in the 
case of the fertilizer companies. 

The J. I. Case Company manufac- 
tures a widely known line of farm ma- 
chinery. Its principal plant at Racine, 
Wis., covers an area of 40 acres. The 
company maintains branch © selling 
agencies ‘throughout this country’ arid 
Europe. .In five years an ‘average of 
13.30 pet cent. has been earned for the 
preferred stock. No. dividends have 
ever been paid on the common: While 
the preferred: has a specualtive tinge, 
the promise of such much better earn- 
ings after the war gives it great at- 
tractiveness at the current low level. 

International Harvester Company 
conducts chiefly an export. business in 
agricultural machinery. Of course. its 
earnings have been severely hurt by 
the war. But they should be. propor- 
tionately benefited by peace. The. stock 
formerly paid 5-per cent, and sold as 
high as 111 shortly before the war. 


Until last year the 


EQUIPMENTS. 


Railroad équipment. builders, like 
American Locomotive and American 
Car’ & Foundry, occupy énviable posi- 
tions. They have made and saved large 
sums from war order business because 
they have been very successful from 
the start with their large war contracts, 
Moreover, this business came at a time 
when, figuratively speaking, both com- 
panies were on their uppers. The rail- 
road equipment buying which had been 
meagre enough’ in the two preceding 
years, was almost completely  sus- 
pended in 1914. 

With the Government now in con- 
trol of the railroads and wanting every 
piece of equipment-it can possibly mus- 
ter, the equipment manufacturers seem 
assured of capacity business. They 
should be working full time long after 
the war is over, for they cannot ex- 
pect to catch up with the home de- 
mand, let alone the foreign needs, for 
a number of years. 

American Locomotive has earned an 
average of 15.10 per cent. for its pre- 
ferred stock~in the past ten years. In 
1917 to‘ June 30 it earned 38.47 pet 
cent. and in 1916, 36.77 per cent. Work- 
ing assets as last reported were nearly 
$25,000,000. While there was a rather 
heavy reduction in cash from the pre- 
vious year, there would appear to be 
no ‘cause’ for alarm. Preferred divi- 
dends have been paid continuously. 

American Car & Foundry paid 2 per 
cent. or more on its common stock for 
years before the war. Although it had 
to draw. gn reserves in 19]5, this rate 
was maintained. Last year the regular 
payments were doubled and 1 per cent. 
extra quarterly was also paid. Signs 
are not lacking that the company can 
continue the present, regular rate in- 
definitely, And if peace comes soon 
there should not be much doubt about 
the extra. Recent railroad congestion 
has hampered operations, but the com- 
pany is doing such necessary govern- 
ment work in the way of shell making 
and car building that special efforts 
will doubtless be made to keep its 
plants on full time. As of April 30 last 
the working capital stood at approxi- 
mately $26,000,000, almost $6,000,000 
above any previous-record. Cash in 
banks was oyer $6,000,000. The com- 
pany has no funded debt. It is splen- 
didly managed. 


COPPERS. 


Much division of opinion exists as to 
the outlook of the copper industry after 
the war. But there can be no question 
as to the strong position of American 
Smelting & Refining Preferred. The 
company’s earnings are not violently 
affected by upward ‘and . downward 
swings in copper metal prices because 
it is engaged very largely in refining 
the metal. Thereby its margin of 
profit is stabilized. It also refines zinc, 
lead, gold, silver, etc. The company 
has large mining interests in Mexico, 
and every time there is a rift in the 
political clouds overhanging the des- 
tinies of our Southern neighbors, 
“Smelters” move up. Some day it may 
have a very big miove when a real gov- 
ernment takes the saddle. 
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young copper mine with wonderful 
promise. The intrinsic value of the 
stock, on the basis of ore reseryes 
which give it an estimated life of 25 
years or more, is figured by experts at 
much above its present market price. 
The company should be able to operate 
at a cost of 10 cents a pound with a re- 
turn to normal conditions. The pres- 
ent dividend of $4 a share is, of course, 
not a permanent fixture, but a study of 
the company’s ‘earning power war- 
rants the conclusion that $2 a share 
can be paid on a 15 cent copper market. 
Ray has sold as high as 37 and it should 
do very well in another copper stock 
boom. 

PUBLIC UTILITIES. 

Among the most injured of the war 
sufferers in the stock market have been 
the public utilities. They have not been 
able to offset fuel, labor and materials 
costs by raising charges for services, 
which are regulated in most cases by 
ordinances. But these stocks should 
come into their own when expenses go 
down again. In the meantime,.they are 
selling at what would be regarded as 
ridiculously low prices under any or- 
dinary circumstances. 

American Gas & Electric preferred 
has long been regarded as one of the 
best of the public utility preferred is- 
sues. It has an unbroken dividend rec- 
ord. For the last ten years earnings 
have averaged over 30 per cent. The 
company is a holding concern, con- 
trolling gas and electric properties in 
109 cities and towns throughout the 
United States. Risk is excellently dis- 
tributed geographically in this form of 
investment. 

Consolidated Gas, Electric, Light & 
Power of Baltimore is one of the fore- 
most utility organizations in the coun- 
try. The dividend was increased to 8 
per cent. last year, 7 per cent. having 
been paid previously. Business has 
been developing at a remarkable rate. 
The company has felt the pinch of high 
fuel prices less than most other arti- 
ficial gas companies, because it has an 
advantageous contract with the big 
Bethlehem Steel Corporation plant, 
near Baltimore, for the supplying of 
7,000,000 cubic feet of coke oven gas 
daily. This is refined and sold at a 
large profit despite the fact that Balti- 
more has one of the lowest gas rates in 
the country. 


CHAIN STORES. 

Kresge, next to Woolworth, is the 
most successful exponent of the chain 
store idea. Its preferred stock issue 
amounts to only $2,000,000 on which 
earnings equaled less than, 106 per cent. 
in 1916, The net income has grown 
np $491,000 in°1912 to more than $2,- 
vin) 

Wooktedil: as every one knows, has 
been transforming dimes into gold dol- 
lars for many years., The company’s 


















net sales last year were nearly $100,- 
000,000—a billion dimes! . With stores 
from coast to coast, a calamity would 


have to befall the whole country to put — 
Net earn- ° 
for the common ‘stock were 15.57... 
‘The high, record 


Woolworth out of business. 
ings { 
per cent. last, year, 
Price “is 141. 








Ray Consolidated is a ‘comparatively 
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UBLIC UTILITIES are a powerful factor, both 
directly and indirectly, in the prosécution of the 


Their efficiency and prosperity are indispensable to 
communities at all times. They are the arteries which 
feed our present-day development. 


There are five public utility bond issues.of unusual 
attractiveness, yielding from 6.00% to 6.83%, to which 
we invite your special attention. 


Send for Circular MF- 153 


The National City Company 


National City Bank Building, New York 


CORRESPONDENT OFFICES 








Five Opportunities in 
Public Utility Bonds 


Public Utilities stand third in the coal 
priority order of the Fuel Administrator 














Albany, N. Detroit, Mich Denver, Colo. 
Baltimore, Md. Buffalo, N. Y. sg Minn. Francisco, Cal. 
y Wilkes-Barre, Pa. Chicago, Ill. Los Angeles, Cal. 
Atlanta, Ga. Pittsburgh, Pa. Sng ¥ = Portland, Ore. 
I Cleveland, 0. ‘a Seattle, Wash. 

New Orleans, La. eerondon, i. 2, d 
Bonds Short Term Notes Acceptances 
STEEL AND SHIPBUILDING. brands. Inflated prices will, of course, 


Bethlehem Steel 8 Per Cent. pre- 
ferred is selling under par more be- 
cause of the fact that it is unseasoned 
than for any other apparent reason. 
The stock is cumulative and comes be- 
fore any of the other stock isues of the 
company as to assets. While peace will 
affect the whole steel industry ad- 
versely, Bethlehem 8 per cent. preferred 
has such huge equities in assets and 
earning power that it is out of reach 
of any misfortunes that may befall the 
junior stock issues. Besides the com- 
pany can rely on its shipbuilding and 
allied branches to earn a large propor- 
tion of its. preferred stock, dividends, 
Shipbuilding, above all other indus- 
tries, is bound to prosper for years 
after the war. 

Cramps is one on the oldest and best- 
equipped shipbuilding concerns in the 
country. Large sums. have recently 
been spent in extending and improving 
its plants at: Philadelphia.. Over $6,- 
000,000—as much ‘as the par value of 
the entire stock capital—was carried to 
surplus in the ten years prior. to 1917, 


when no dividends were: paid. In fact, ’ 


dividends: were suspended in 1902 and 
not resumed: until. last’ year, following 
four years’ of record edrnings,. viz:: 
13.90 per ‘cent. in: 1915,.19.69 per cent. 
in 1916;.17.83. per cent. in 1916 and 21.17 
per-cent..in 1917 gen ending — 
30%. 


7OODSTUFFS. 


War’ prosperous and war hai ‘de-" 
Milling " 
and National ‘Biséuit. The’ former *com- 
partly Y marnifacttires well _ known ‘four 


scribés, respectively, ‘Standard 











come down after the war, but the com- 
pany’s recent prosperity is not a mere 
flash in the pan. It was forging to the 
front steadily prior to 1914, The pre- 
ferred stock is one of the sound things 
“for a long lock‘ up,” as.the English 
would say. 

No one néeds an ifitroduction to the 
National Biscuit ‘Co... Overcoming the 
handicaps imposed by uftheard of 
prices for all such ingredients of~bis~- 
cuits as flour, lard, butter, eggs, etc., 
this company’s ‘remarkable organiza- 
tion has-been able ‘to sustain earnings 
above pre-war levels... It is understood 
that net will be around 9 per cent. for 
the common during the fiscal yéar 
ended January 1... The stability of earn- 
ing power in the past has -given’ the 
stock -high. investment’ standing. Divi- 
dends at the present rate~have been 
maintained: since 1912: Under par the 
stock is a bargain. It has sold as high 
as 143 and until last year had not sold 
below 100 since 1909. 


RAILS. - 

The railroad ‘situation has been dis- 
cussed so: frequently in these columns 
that it is unnecessary to go into 
lengthy deatils about it.” 

Atchison, Topeke. & Santa Fe is well 







described..as-“The Pennsylvania of the | 


West.” «Its »preferred “stock ‘issue is 
practically in’ ‘an iprégnable position, 
and when it can. bought, to yield 6 


pér cent., it should be left out of no |; 


well . selected _ list. 

compares with ‘a low’ of 78 in the 1917 

panic and a record high of 106... ns 
_ (Continued: on page $70.). 
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The necessity of Military Prépared- 
ness by the United States has brought 
home to the people of this great 
nation, as nothing else could, the 
importance of thrift, which is mani- 
festly the basis of individual pre- 
paredness. 

And thrift can best be pi'omoted: 
by the purchase of the Government’s 
Liberty Loan Bonds as they are is- 
sued, as well as by investment in 
other seasoned income-producing se- 
curities at prevailing attractively low 
prices, either outright or on 


The Part Payment Plan 


This plan gives you, no matter what 
your income may be, an immediate 
opportunity to secure stock owner- 
ship in the country’s foremost divi- 
dend-paying corporations, And under 
its terms that stock ownership may 
be systematically enlarged from 
time to time, thereby increasing your 
annual, earnings. 

Our booklet, ‘*The Part Paymeat 
Plaa,’’ and semi-monthly publication, 
*‘Securities Suggestions,’’ will 
you to formulate a profitable thrift 
program. To get these booklets, write 
us for 5-H. 


ae MEGARGEL & CO. 


1908 
Members New York & Chicago Stock Exchanges 


27 PINE STREET. NEW YORK 
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DIVIDENDS. 





UNITED CIGAR STORES COMPANY . 
OF AMERICA . 
COMMON STOCK DIVIDEND NO. 21 
: <A regular quarterly dividend of 2% has 
‘this day been declared upon the Common 
‘Stock of this Company issued and outstand- 
ing, payable February 15th, 1918, to Common 
stockholders of record at the close of busi- 
ness on January 28th, 1918. 
The stock books will not be closed. 
GEORGE WATTLEY, Treasurer. 
Dated January 16th, 1918. 





MIDVALE STEEL & ORDNANCE CO. 
DIVIDEND NO. 5 


At a méeting of the Board of Directors of the 

“Midvale Steel & Ordnance Company, held 

Wednesday, January 2, 1918, a quarterly divi- 

dend of one dollar and fifty cents ($1.50) per 

share was declared, payable February 1, 1418, 

to: stockholders of record at close of business 
January 19, 1918. Books will remain open. 
W. B. DICKSON, Treasurer. 





January 29th, 1918. 
SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of 
‘the Superior Steel Corporation a quarterly 
dividend of 2% was declared on the first pre- 
ferred stock. The dividend is payable Febru- 
ary 15th, 1918, to stockholders of. record 


“February 8th, 1918. 
Cc. H. FORSTER, Secretary. 








YOUR UNLISTED SECURITIES 
Find out how you can buy them at lowest prices 
and sell at best figures, by. sending for a current 
issue of The Financial World. A copy and an at- 
) tractive subscription offer “A” is obtainable by 
writing to THE 


FINANCIAL WORLD 


Publication Office: 29 Broadway, New York 


EMPLOYMENT FOR ALL 
During the war there is no doubt 
but that every man, woman and child 
-will find employment at good full 
wages.—Bernard N. Baruch, War In- 
dustries Board, Council of National 
Defense. 
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“WHAT BIG’ ME N 5 cs 


On Finance, Business and Current 


Public ‘Affairs 


LABOR AND THE WAR. 

In addition to the fundamental prin- 
ciples at issue, labor has an additional 
ip-terést.in the war. This- was in the 
last analysis a people’s war. The final 
cutcome will be determined in the fac- 
tories, the mills’ and the shops, the 
mines, the farms, the industries and 
the transportation agencies of the 
various ‘countries. ‘ 

The workers have a part in this war 
co-equal with the soldiers and’ sailors 
on the ships and in the trenches. — 

Contitiuous -ptoduction “is an indis- 
pensable pre-requisite to production of 
necessary war supplies. The Govern- 
ment, as well as the.workers them- 
sélves, is vitally iriterested in main- 
taining such conditions that there 
shall be no oteagion for interruption 
in production. 

It is difficult to conceive a more:seri- 
cus responsibility:’than''that which 
rests upon the’ organized labor move- 
ment -of*our countty,. its responsible 
officers arid the great rank and file 
representatives.—Samuel , Gompers. 

* * * 

CO-OPERATION IN BUSINESS 


Perhaps we can now put the ques- 
tion. Has not the relationship of em- 


-ployér and. employee begun to emerge 
‘from the stage of coercion and to en- 


ter into the stage of co-operation, 
where mutual suspicion will give way 
to mtitual confidence in the fairness 
of both; where the wastage of strikes 
and lockouts .will give way to econ- 
omy in production that will insure to 
both a more permanent. prosperity 
and contentment? 

A dream! you will say. 

No, a vision which is. growing clear- 
er day by day.—R. Goodwyn Rhett. 


* * * 


WE NEED TOBACCO. 

-Tobacco is a necessity, not a luxury. 
We must have tobacco. I believe that 
its loss would be a national misfor- 
It means much both to the 
manual laborer and to him who works 
with his brains. Men would eat a 
great deal more if they did not have 
tobacco. I hold that the deprivation 
of. it would work great discomfort.— 
Baron Rhondda, British Food Director. 

* * * 


DEVELOP WATER POWER. 

If we had Federal legislation today 
of a kind that would encourage and 
develop our water power, our condi- 
tion,.not merely in coal and oil con- 
servation, but in many other collateral 
respects, would be infinitely better. 
American engineers have calculated 
that the above power developed would 


.save annually 360,000,000 tons of coal 


and transfer to other uses over 760,- 
060. coal cars, about 25,000. locomotives, 
and 945,000 workmen. 


“Harry A. Garfield: A picture of Cupi 


They contemplate creating a ne 
position in the French Cabinci, 4 
.Under-Secretary of State, to atteid ¢g 
the development. of. French  watey 
‘power. The telling fact is that Francd 
-proposes doing this in spite of circum 
stances which are immeasurably wors¢ 
than anything that surrounds us 
William. Wallace Nichols. 















.very little encouragément for spect 
‘lation ‘betwééen the variotis holidays 
From Saturday the 9th, the Exchang 


‘birthday, then a lialf-day of Saturday 
‘the 23d, and no‘business until the 26th 
But that, fortunately, very nearly fin 
‘ishes the month. 
A eee pepo “ter tae 

Suggestions for a valentine to Dr 


covered with icicles sitting in a calen- 
dar under date of a héatless February 
14, 1918, with St. Valeritine in sack- 
cloth and mostly ashes, inscribed as 
follows: : 
The rose is red, 
The violet’s blue, 
And you have cut 
The month in two. 


* * * 


It took only the first five business 
-hours in the financial district on Mon- 
day, January 21, for Wall Street to 
get the rudest shock of its life. Heat- 
less days, sweetless days, meatless days 
and porkless days have been swallowed 
‘one after the other without much com 
plaint, but this “barless” day was no} 
on the original schedule—it was the 
first time on record that clients and 
stockbrokers had to go without an 
form of spirituous comfort from thei 
restaurants, their hotels or their clubs 
on a:day the Stock Exchange was open 
One of the older clubs, with a contin 
ous existence since 1832, was bone dr 
for the first time in its history. Pend 
ing a change of heart upon the par 
of our Fuel Administrator, Wal! Stree 
brokers decided, through the gover 
nors of the Stock Exchange, to !¢ 
the banks shift for themselves whilé 
they remained on these heatless day’ 
in a location convenient to their ow! 
pantry. 
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BOOKS “YOU ~ WILL ~ 


WANT TO READ 


HOW TO CHOOSE THE RIGHT 
VOCATION: . 
By Holmes W. Merton: 
It can be safely stated that-a great 
many men do not rise above medi- 
rity in their profession because they 
ere trained or fell into vocations 
vhich did not fit thém, for, Which’ they 
,ad no natural ability or aptitude. 
ery vocation requires. that the man 
vho would successfully follow it must 
nave the mental equipment ‘that. spe- 


| 


ion. This: is- why the importance of . 


guidance in the choice of the vocation 
is so great. The right choice means 

t only efficiency, but also financial 
success and happiness, since, after all, 
ne of the most wholesome:joys of hu- 
nan life is to do.the kind of work. in 
which we: find our highest self-expres- 
sion. This book of Mr. Merton’s: gives 
us an- acctirate study. of this big. subject. 


y 
V 
I 
I 
I 
cially fits him to carry on that occupa-’ 
t 
£ 
1 
I 
Ss 
c 
I 


The various humar abilities and tal- ~ 


ents are first described, such as: the 
construction ability which’ puts to- 
gether’ parts or elements: so that new 
desired wholes result; the intuition 
ability which discerns the qualities and 
characteristics of persons and things; 
the reason ability which enables one 
to analyze, to synthesize'and‘to judge; 
the form ability which):gives us: the 
knowledge of contours, masses, places, 
etc.; the ability for’ color which dis- 
tinguishes the variations and retains 
the memiory of lights; shadows, shades, 
CC lors, étc. , 
The various qualities of the human 
mind are thus passed in review. When 
this is doné; thé student goes’ over the 
entire field of professions, occupations, 
trades, etc., in which each one of these 
qualities is most useful. For instance, 
there are a number of vocations where 
success: depends-.on. construction, such 
is the profession of the architect, the 
lectrical engineer, the mine examiner, 
cloth-maker, etc. Other vocations 
n the other hand dépend more on the 
reasoning powers of the: individual; 
h.are: astfonomy, accountancy, ‘so- 
ial welfare work, statesmanship, law, 
iching, etc. 3 
The student is then invited to make 
thorough search ‘of the. qualities with 
lich he is especially endowed. To 
elp in this investigation a series of 
iestions has been prepared, the an- 
vers te which will give him the key 
the profession for which he is best 
tted. Here are some of the questions 
for the student to answer in regard 
his own business ability. 
Am I aggressive in taking advantage 
opportunities? 
Have I the knack of making the most 
{ what I possess? 
Have I persuasive persistence? 
Have I business sagacity, ready dis- 
ernment and good judgment? 


Do I quit talking when I have made 


good impression? 

Altogether this book fills a special 
ed at this time when efficiency is 

verywhere in demand and when it is 
imoor‘ant for all men and women 
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Men, 


Business 


j 


A MANUAL 


or any other printed matter. 


THE 





CHICAGO $ 


ri 


‘Editors, 
Proofreaders, Lawyers, Publishers 


And all other people who do 
_wFiting of any sort should use 


‘A MANUAL FOR WRITERS 


By JOHN M. MANLY 


Head of the Department of English in the 
'_| University of Chicago, . 


and JOHN A. POWELL 


This a aims to answer the practical questions that constantly arise 
in the every-day experience of \individual writérs, business houses, 
schools and colleges, editors, secretaries, ‘ete. 


- “I use it as I do my hand dictionary.” Bertram L. Jones, Head of the Depart 
ment of English, Western Siate Normal School, Kalamazoo, Mich. 


+ “gt 95, postage extra. (Weight 1 Ib. 10 0z.)- 


; Fifth revised edition, just published. 
|, By the STAFF OF THE UNIVERSSEX OF CHICAGO PRESS 


An authoritative’ guide on all questions coneerning the style of a | book 


. “The best book. of the kind published.’ “The Jndopandiad. 
$1.50, postage extra. (Weight 1 Ib. 8.02.) 


UNIVERSITY OF - CHICAGO: 


_ 5871 Ellis Avenue 


“Writers 


OF: STYLE | 


PRESS 


ILLINOIS 








to know and to improve themselves in’ 
order to find and fill the vocation and 
position in life for which thar are best 
suited. 

Price $1.50, postage extra, For sale 
by. B. C. Forbes Publishing Co, 1 
Broadway, New. York 





THE AMBITIOUS WOMAN IN BUSI- 
NESS. 
By Eleanor Gilbert. 

This is a. book for the woman who 
wants to make something of herself 
in the business world. It is written for 
the girl who plans to enter business 
life, for the college woman seeking a 
livelihood in ‘a business occupation, and 
also for the woman who, feeling that 
her existence. in the home, is too re- 
stricted, wants to branch out but hard- 
ly knows: how to go about it. 

Sincé more and more women are 
practically compelled to seek a busi- 
ness career, the first step for an in- 
telligent woman to take is to find out 
the kind of occupation for which she 
is best fitted. The chapter on Choos- 
ing an Occupation has been written 
with great care and will help any wom- 
an in finding out what physical qual- 
ities and mental characteristics she is 
endowed with. and how they can be 
used to the best advantage. The next 
step is to sell this ability in the-mar- 
ket place. This selling problem Miss 
Gilbert tells how to solve. 

The various chapters on what em- 
ployers pay, asking for salary increase, 


° ddueation: in asiners; habits that help 
the business’ woman, woman’s char- 
acter and personality in business, the 
business woman’s finances, the future 
of woman in business, etc., are all 
Studied with the main purpose of giv- 
ing a woman the right arigle, ideas and 
principles about the’ economi¢ world of 
which she wants to enter or in which 
she has boldly entered. As Miss Gil- 
bert states it, “The woman who has so 
much information about many’ sides 
Of business is able’ to make .adjust- 
ments ‘in her career whenever busi- 
tiess vicissitudes require, and she is 
comparatively ‘safe from the horror 
of joblessness.” 

The second part of the book is de- 
voted to the opportunities which are 
open to women in the business field, 
whether it -be office work, organizing, 
wholesale selling, retail store position, 
business’ management, or even special 
missions. The book is written strict- 
ly from a practical standpoint. 

Incidentally many men would do well 
to read this book, for they will find 
in it ‘many’ valuable ideas. for their 
own advancement and business educa- 
tion. 

Price’ $1.50, postage 10c extra. For 
sale by B. C, Forbes Publishing Co., 
120 Broadway, New York. 





’ The secret of success lies not in do- 
ing your own work, but in recognizing 
the right man to do it—Andrew Car- 
heigic. 
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Opportunities for 


Investors 
(Continued from page 567) 

Southern Pacific, with its inheritance 
of Harriman efficiency, has been show 
ing brilliant earnings despite bad times. 
At 80 the stock challenges comparison 
with any rail on the list. If the car- 
riers revert to private control after the 
war, this stock should have a wonder- 
ful career. An ending of the Mexican 
disturbances will afford great advan- 
tages, becaues the road has valuable 
properties now practically idle in that 
country. Another bright speculative 
possibility is that the so-called oil 
lands case may be decided, on appeal, 
in favor of the company. In that 
event it would recover holdings valued 
at millions, with tremendous earning 
possibilities. 

Kansas City Southern preferred and 
Chesapeake, the two other rails se- 
lected, are both in strong potential 
earnings position. 


MOTORS. 

Motor issues are generally -recog- 
nized as peace stocks. But Willys- 
Overland ought to show good earnings 
for the remainder of the war as well, 
for it is going extensively into gov- 
ernment work, such as aeroplane mo- 
tors and parts manufacture. It con- 
trols the Curtiss Aeroplane & Motors 
Corp. The preferred stock has an as- 
set value of several hundred dollars a 
share and is. earning its dividend more 
tha half a dozen times. 

ite Motors manufactures. trucks? 
There is a big war demand for them 
and few doubts the future of the busi- 
ness in peace times. 
managed. Earnings will probably jus- 
tify increased dividends after the war. 


OILS. 

Mexican Petroleum preferred ap- 
pears to have reached a stage where its 
dividend is amply secured barring the 
outbreak. of another disastrous revolu- 
tion in Mexico. The political situation 
down there is bound to be settled some- 
time, and’ when it is, “Mex. Pete” will 
be able to go ahead with the develop- 
ment of what are regarded by many as 
the most valuable oil land holdings be- 
longing to any company in the world. 

Standard Oil of California will prob- 
ably benefit enormously in time by the 
development of business in the Orient. 
This has been seriously interfered with 
since 1914. The company operates one 
of the largest refineries in the world 
and is the dominant producer of crude 
oil in California. 

Buy any of the leading Standard Oil 
stocks and you are almost certain to 
make money if you hold long enough— 
at least, that is the record of this won- 
derful group. 

Limitations of space forbid more 
than passing mention of the other 
stocks selected. Goodrich preferred 
represents the rubber manufacturing 
industry in all its branches. Liggett & 
Myers is one of the best rated of the 
tobaccos. National Lead is the leading 
manufacturer of lead products in the 
country. General Electric represents 
what its name implies, in the electrical 
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White is well * 


$3,000,000 
Island Oil and Transport Corporation 
First Lien Collateral 7% Gold Notes 


Dated | September? 1, 1917 ‘ Due September 1, 1920 
Interest. payable semi-annually March and September 1, in New ork". Coupon Notes in 
denominations of $1,000 and $500. Principal maybe registered. Callable as a whole or any 
part on sixty days’ published notice, at 105 and accrued interest. 


The New York Trust Company, New York, Trustee 


The Island Oil and. Transport Corporation, incorporated under the 
laws: of Virginia, was formed for the purpose of producing and trans- 
porting oil from the fields bordering on the Caribbean Sea.and in 
Mexico. Through stock ownership it owns and controls properties in 
Mexico and Cuba covering over 40,000 acres, and in addition has lease 
contracts in Colombia covering over 900,000 acres. 


——SS = 


CAPITALIZATION: (Authorized) 


First Lien Collateral 7% Geld Notes, due September, 1920............+-0+++ $3,000,000 

Ten-Y. Gold Debentures, due March, 1927-0. suisse see eeees 5,000,000 
Ren eer Oe ee ceeded: te severe Plait’ tion Gelisieral 7%  Qeid jets) 

Capital Stock (Par Value $10)....... gt: ST ee Se er ee 30,000,000 


(Issued, $22,500,000; reserved for penversion of 6% Debentures, $7,500,000) 


Purpose of Issue—To provide funds for construction of a pipe line 
from the Tepetate oil districf to the Gulf of Mexico, construction 
of a loading station, erection of storage tanks and reservoirs, drill- 
ing operations and further development of properties controlled 
by the Company. 


Sinking Fund—The indenture securing the notes soles for a sink- 
ing fund of five cents per barrel of all oil sold. 


General—The building*of the pipe line will enable the Company to 
deliver at. tidewater approximately 30,000 barrels of oil: per day. 
Four additional wells are in process of drilling on ae ole ty 
properties in Mexico, and two wells orf the» Company’s p 

in Cuba. 


Reports from conservative investigations show that the well 
completed on the La Libertad property is one of the largest in 
Mexico (measured flow having exceeded a rate of 70,000 barrels 
per day). This property is immediately adjacent to the lands 


owned by the Gulf Refining Company and Huasteca Petroleum 


Company, which are producing a large amount of oil that is being 
sold in the United States. 


The corporate pr dings in tion with the issuance. of these notes have 
been approved by Messrs. Hornblower, Miller, Garrison &, Potter, of New York. 





The information and figures used in this advertisement are taken from sources 
which we consider trustworthy, and, while not guaranteed, they have been relied 





62 Cedar St., New York 








upon by us in the purchase of these securities for our. own account. 


A. B. Leach & Co.,.Inc. 


Investment Securities 


105 So. La Salle St., Chicago 














Philadelphia Boston Buffalo St. Louis 
Baltimore Scranton Cleveland Minneapolis 
This advertisement is inserted as a matter of 
record only, as the entire issue has been sold 
world. It is one of our greatest in- several years after the war. Cresson 


dustrial companies. American Beet 
Sugar preferred is chosen because of 
its long dividend record, large earnings 
and very attractive yield. National 
Enameling & Stamping manufactures 
the enameled ware known to every 
housewife. The earnings are breaking 
all secords and a dividend increase is 
looked for. European competition 
should not be menacing for at least 


Consolidated Gold is a. gold mining 
company with a creditable record and 
regarded as having a promising future. 





There is no sign of distress in the 
general @ppearance and behavior of 
the popylation. On the contrary, there 
can be no. question that public and 
Pras extravagance is still rampait. 

“+. —Hartley Withers, London. 
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What Mankind’s Greatest Leaders 


Teach Us About Success 











reverses and discouragements. 
Thomas Jefferson 
Alexander Hamilton Abraham Lincoln never went to school more than a 
‘Abraham Lincoln months in his life—but the boy was borrowing books from 
S. Grant the neighbors, reading the ‘‘Life of Washington” and get- 
Ulysses 8. ting from him his early inspiration. 
James A. Garfield Once (he was then twenty-one) someone told him that 
Theodore Roosevelt a knowledge of grammar would be useful to him. 
| Henry Ward Beecher “But where could I get a grammar?’”’ said the boy. 
| Ben B. Lindsey There was but one, he was told,-in the neighborhood and 
} Jean Jacques Rousseau that was six miles away. He rose at once from the break- 
| Robert Burns fast table, walked to the place and borrowed the grammar. 
ort. Bul From that time on, for weeks, he gave every moment of 
Benjamin Franklin his leisure to mastering the contents of the There is 
Horace Greeley the spirit that makes men great in every walk of life. 
Robert E. Peary Success did not come easy to great men, any more than 
Ete., ete. it comes to us. 
é Jean Jacques Rousseau, whose writings had ~ an enor- 
influence time, says he always felt the greatest 
difficulty in writing, that he had to go over his 0 own: pages 
four and five times—never could do anything when placed 
| Lessons Taught at a table, pen in hand, and never in his life could retain 
| by_heart six verses. 
There are great lessons for all of us in these confessions 
Self-Help from the very lips of the men whose achievements have been 
Self-Measurement such that other men to-day consider them as supermen. 
Habit of Success They show us that we, too, can be the masters of our own 
Efficiency destiny—that it lies within us to accomplish great things— 
Ideal in Employment if we_do not cower before the difficulties of the task but 
The Choice of Books rise to wrestle with, it and to wrest out of our own failures 


d f 
How to Read and blunders a triumph for the future. 


Anchored to the Infinite 
Courage and Kindliness 


From Tanner to President 























Conquest of Bad Habits Fascinating stories of mankind’s great leaders in in Science, e 
The Making of an American Their life algon . cqgeengpichenents. methods, principles and advi ait, _Puiition, Bustticse ta—, 
agg That Make Success Ro: sea, aye . ei Jarnegie, Mansfield, Jefferson, Franklin, Lincoln, .-Grent AE 
¥ suggestions: and inspiration for other 
"tng and edusati 0. me men toward success, efficiency, self-improvement, -atiidy,read- » 
volumes—over 1, pages of text; strong cloth 
= Full page engravings. Each volume 6%x4% "200 “Dagens —~ Serceatate. i > 
ry ° 
Ss ; 
F ong 
40% Off the Publisher’s Price ik 
‘S 
~s 
ta eltant at, ath 9 8, ot Bete ee Oe be We ..», Special arrangement Vad \ 
duced’ by a publisher to-day, eS ee oe ‘ discount of 40% on e fow hunted “eters, wi, renters, '¢ f and 7e ' 
‘ost of the wonderful studies these books contain are pro- had no further use—once te oo f ~~ 1 
tected by heavy copyright restrictions and this item aloue wuld é t ; ges . 
be many times the price at which this set is offered to‘our-~ ~~" ‘The price $3.00, for whlch We, sr0_ now of we > 
readers. : * site gates oat elas Sieleet cece thok! the ©! SE 3 
The set, however, was originally made up for a special in- . best writings ever published—co Pm s LF 
sviratlonal 2 Le on that account ment of the authors paper, binding « and printing to- day It Dardly’ pay for 1 the. Ps SOPs ; 
sands of ‘sets were "thee wrought our Uy une-of te’ largest pub: ~~~ But tho best way to apprect : Fo e 
lishing how: America, producing in such quantities that look at them wy, to booteclate, such books is to * 4 ry or, 
they were ‘able Hy bring the price down to $5.00 a set. before paying a cent or obligating yourself _ or 7 A 
It is on this price of $5.00 & act that we are now able, through ~ im any way. aoe <2 
| eseay ) ae a tel 
Oo Their great value is so apparent that we will send th £é 
Send No - Money. port vithou"s veany ‘in drance, “if. after “examining the Yooka.” (ee 
send o 00. ¥ . 
vhole eost to you of the entire set'and ali ‘express charges and you will thus suve 40% ‘of the original publisher’ Ce - 
rice. If, after five days’. examination, you are not not. deligh with these wonderful books, return them to VSS . 
is and you will owe nothing. Just mail the coupon now. 4 “ 


B. C. FORBES PUBLISHING COMPANY: 


120 Broadway, New York 
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To give us a friendly boost, mention Forres Macazinge ‘when dealing with our advertisers—they’re trustworthy. 


HE men who “left their foot-prints on the sands of time,” the great men of 

i science and art, of politics and business, were men like us, made of the same 
clay, with less opportunities than most of us have to-day. 
More than other men, however, they had the will to succeed. Dissatisfied with 
their lot in life, they didn’t lie down and accuse the cruelty of fate—instead, they 
Great Leaders: studied, worked and learned and won their way to the top, in’ spite of obstacles, 
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Every Hand a Saving Hand 


Every Hand in the Land 





Every Hand a Helping Hand 


Every Hand a Fighting Hand 
Your Hand and My Hand— Young Hand and Old Hand 


Every Hand in the Land a Hand in the Country’s Cause 


SAVE AND LEND TO YOUR GOVERNMENT 


Every One of Us Must Save Here for Victory “Over There” 


ernment. And every one can lend some, if only 
a little. 
No matter how slim our purse, or how small our 
earnings, each of us can spare a little for our Gov- 
ernment if we practice a little thrift. 


si one must lend some money to the Gov- 


By investing in War Savings Stamps the person 
with only a few cents to spare can do his or her 
share as nobly as the man with a million to invest. 
Remember, the Government does not ask you to give 
your money, but to lend it at interest. You make it 
work not only for those “over there,” but also for 
you here, no matter how much or little it may be. 

You may purchase War Savings Thrift Stamps by 
paying the small amount of 25 cents at a time. Six- 
teen Thrift Stamps plus a few cents in cash are ex- 
changeable for a Five Dollar War Savings Stamp. 

The Five Dollar Stamps cost from $4.13 to $4.23 
each, according to the time purchased, and will 
be redeemed on January 1, 1923, at $5 each. 


These stamps will be sold during February, 1918, 
at $4.13 each, and the price will increase one cent 
a month during 1918. 


At the average 1918 selling price, War Savings 
Stamps will yield you on the redemption date 4% 
interest compounded quarterly. In case of neces- 
sity, they may be redeemed before January, 1923, 
with about 3% simple interest. 


The investment is the soundest on earth. The en- 
tire wealth and security of the United States is back 
of them. 


War Savings Stamps are as easy to buy as post- 
age stamps. They are sold at Post Offices, banks. 
trust companies, department stores, and thousands 
of other agencies displaying the W. S. S. sign. 


LET’S ALL INVEST AND HELP— 
EVERY HAND IN THE LAND 


War Savings Committee of New York City 


This Space Has Been Contributed by 


Forbes Magazine 














